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Sinancial Sinanctal Pinancial 


. _—_, 


CHARTERED 1822 . Harris, F ORBES & Co 


THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS | Pine Street, Corner William 


PANY NEW YORK 
COMPA Members New York Stock Exchange 17, Cornhill, London, E. C. 8 


16, 18, 20 and 22 William Street HARRIS, FORBES & CO., Ine. 
Boston 











475 Fifth Avenue, at 41st Street NEW YORK 
901 Madison Avenue, at 72nd Street HARRIS TRUST 4 SAVINGS BANR 


NEW YORK 120 Broadway Chleage 


Act as flecal agent agents for ae, 
LONDON : in y eH munict- 
MANAGEMENT OF ESTATES pal, raflroad and public utility 


CARE OF SECURITIES 9-13 King William Street, E. C. 4 BONDS FOR INVESTMENT 


YOMESTIC AND FOREIGN BANKING List on Application 
Oable Address SABA, NEW YORK 








savas OF aimaee WHITE, WELD & Co. 


COMMERCIAL LETTERS » 
aati e Underwrite and distribute 
———_ Millon, Y 7 investment issues. Act as 
fiscal agents for demestic 
LONDON PARIS 


and foreign corporations. 
BOSTON New YORK CHIGAGO 
Member Federal Reserve System and Manicspal Bonds 
ana Mew York Clearing House Cable Address ‘‘Whiteweld’’ ° 
Established 1874. 7 Se 


John L. Williams & Sons Pailocad, Fable Wiley and 
BANKERS Sndestrial Financing EDWARDB.SMITH&CO. 


RICHMOND, VA. Investment Securities 


GARFIELD PHILADELPHIA 
NATIONAL BANK NEW YORK BOSTON 


FIFTH AVENUE The New York 


Crosses Broadway 


rt muir mie | Trust Company | TheChase National Bank 
" of the City of New York 


U Ss 57 BROADWAY 


GOVERNMENT Cosa, Gite lee ee 


OBLIGATIONS Undivided Profits Serries end Profits. . SU, 70AI0R.8 


Wholesalers to Banks and Brokers ALBERT H, WIGGIN 
$30,000 000 Chairman of the Board 


9 
ECinuns & Ca Binacrons 
Henry W. Cannen Arthur G. Hoffman 


— Albert H. Wiggin F Edson White 




















John J. Mitchell Alfred P. Sloan, Jr 
Guy E. Tripp Elisha Walker 
New York-Chicago catees Pith ri 100 Broadway are _ = ie sakentes S Chace 
hos Aegtes - Depver -Seattie ° Charles M. Schwab Robert L. Clarkson 

. Sam 4 L. 
Boston€inctnnati~ Detroit-San Francisca 57th St. & Fifth Ave. Saved B. Tike William H. Weeams 
Edward T. Nichols Gates W. McGemvab 
. Newcomb Carlton John McHugh 
“CHARTER NO. 1” 40th St. & Madison Ave. Frederick H. Ecker William E. 8. Griswold 
Eugene ¥V.R. Thayer Henry 0. Havemeyer 
Carl J. Schmidiapp William A. Jamigen 


erbard M. .L.F. Loree 

First NATIONAL BANK ay tan “toma men 
PHILADELPHIA Member Federal Reserve Systemand | 3. Wendell Endicott : 

N. Y. Clearing House Association Henry Ollesheimer 

Forsien anv Trust DerartTment Facrirvims 











LIVINGSTON E. JONES, President 








ae 
« & 


THE CHRONICLE 






{ Vox. 123. 














i P. ‘MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
23 Great Winche:;ter Street 











MORGAN, HARJES & CO., PARIS 
14 Place Vendome 





Securities bought and sold on Commission 
Foreign Exchange, Commercial € ‘redits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


| Investment | ouses and ‘Prawers | of 





-Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders exeeuted for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue,Loans. 


Bills of Exchange, Telegraphic Transfers, 


Letters of Credit 
on 


National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 








T Suffern Jailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 

















HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 





Investment Securities 


Foreign Exchange 





Cable Address: Jasisto, New York 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROF & CO., 


» PARIS PAU 








NEW YORK | 





Lawrence Turnure & Co. 
64-66 Wall Street 


New York 
Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 


out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
{n and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 


Paris Bankers: Banque de Paris et des Pays: | 


Bas, Heine & Cie, 





Underwriters Oistributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





GRAHAM, Parsons & Co, 
_ PHILADELPHIA NEW YORK 


| Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
TYDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VAI JE 


Foreign Correspondent: The British, 
Foreca m ' Colonial Corp., Ltd. 


Jue Exchange 
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KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 


LONDON 





J. & W. Seligman &Co 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXOHANGB 








Lazard Freres & Cie., Paris 
6 rue Pillet- Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securtites Bought and Sold on Commission 
Letters of Credit 














Redmond & Co. 


New York Philadelphis 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








Prudden & Company 
MUNICIPAL BONDS 


NEW YORK TOLEDO 
115 Broadway Home Bank Bldg. 
CHICAGO CINCINNATI 
105 S. La Salle St. Union Central Bidg. 
DETROIT MINNEAPOLIS 
Ford Bldg. McKnight Bldg. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment and Financial Bouses 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 








oo 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 











EQUIPMENT BONDS 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to al! principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 


EVANS, STILLMAN & CO. 


| 
Members New York Stock Exchange 


(60 BROADWAY NEW YORK 








\ 


| yichell Hachins & Co 





- 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 





100 Broadway, New York 


Telephone Kector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BRos. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBER6 PHILADELPHIA BTOCK EXCHANGE 








Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Co 


BOSTON NEW YORK 

















SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 








MEMBERS 
NEW YORK NEW YORK STOCK EXCHANGE 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


A. G. Becker & Co. 


Bonds 
Commercial Paper 


New York 





Chicago 


St. Louis San Francisco 
Seattle Portland | 
| 4 


























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 





























ROBINSON & Co. 


Members New York Stock Exchange 





26 ExcHANGE PLACE 


1 PARK PLACE 
475 FirrH AVENUE 
teint 


INVESTMENT SECURITIES 








H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 











39 SOUTH LA SALLE STREET 
CHICAGO 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
66 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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WE invite inquiry re- 
garding facilities and 
securities of the Associated 
Gas and Electric System. 


Founded in 1852 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 





Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$30,000,000 


61 Broadway New York 











Wwe extend the 
faci*ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$80 000,000 


71 Broadway New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Ka Le, 


Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 





Members 











MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 














INVESTMENT BONDS 
Iowa Municipals 


DES MOINES NATIONAL COMPANY 


DES MOINES NATIONAL BANK BLDG. 
DES MOINES, IOWA 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 


CHICAGO 











Boosevelt & Son, 


Founded 1797 


Seasoned 
j Investments 


30 Pine Street 
New York 








GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 





19 CONGRESS ST.., 





CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 











FRAZIER & Go. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 











Ne. 52 Cedar Street - - 


SIMON BORG & CO. 


Members of New York Stock Exchange 
New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





(CHANDLER & (GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





INVESTMENT SECURITIES 
De Ripper, Mason & MINTON 


TELEPHONE: HANOVER Og 





74 BROAD STREET New York 














=== 




















COFFIN, FORMAN & Co 


INCORPORATED 


39 South Le Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 























WELLINGTON & Co. 


Members New York Stook Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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te F/O 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


E——$—$—$——= SW, ———— | 





PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
Y 
Securities 
of the Pittsburgh District 
y 
PENNSYLVANIA 
MUNICIPAL BONDS 














Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF top ate 


WILLIAM WRIGLEY Chairman of 
the Board of William Weisisy 3 Company 

eA aK 
Yellow Truck & Coach Manufacturing Co 


JOHN R. THOMPSON, Cheaes 48 es 
Board of John R. Thompeon Company 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas & Logan. 


STUYVESANT PEABODY, President of 
Peabody Coal Company 


CHARLES A. McCULLOCH, President of 
The Parmelee Company 


HERBERT L. STERN, President of Balaban 
& Kats Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN. President 


This company conducts a genera | securi- 























INVESTMENT SECURITIES 


FIDELITY. 
TRUST COMPANY 


147 W - CONGRESS ST: 
DETROIT MICHIGAN |; 














CRONWALL & COMPANY 
INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 
CHICAGO 








| on & COMPANY 
100 Broadway, New York 
Telephone 1060 Rector 
Underwriters 
Distributors 
High Grade Industrial 
and Public Utility 
Bonds—Stocks 








KANE, BROOKS & CO. 


Investment Banking 
Corporation Financing 
Wholesale Distributors 


Seven Wall Street New York City 








Mulliken & Roberts 


Inc. 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 




















Stevenson, Perry, Stacy & Co. 


120 W. Adame St, 
CHICAGO 


re 


Philadelphia New York Boston 





























Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


812 Buhl Bidg. Detroit, Mich. 














MUNICIPAL BONDS 


Thi Hanchelt Bond Co 


a9 
CHICAGO 











WE originate and distribute 
conservative investment 
bonds. 

Bond Department 























STOCKS AND BONDS 


Bought and sold for cash, or carried on 
eonservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY 





NEW YORK 





NVESTMENT BONDS 

We deal in issues of the United States 

Municipalities, 

Public Utility and Industrial Corpora- 

tions with established records of earnings. 
A. B. Leach & Co., Inc. 


Investment Securities 


Government, 


67 William St., New York 
Philadslphia 


Boston 


Railroads, 


39 So. La Salle St., Chicago 
Cleveland 
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Banque Nationale de Credit 


Capital (entirely 
paid in) 
Surplus 


frs. 260,000,000 
frs. 116,008,000 
frs. 3,463,457,000 


Head Office 
PARIS 


641 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Fund 22,000 
Reserve Liability of Proprietors... 30,000,000 
$82,000,000 


Agaregate Ascsets 80th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 
CHES and AGENOIES in the 

. New Zealand, Fiji, Papua (New 
ane} London. The Bank transacte every 
of Australasian Banking Business. 

and ether Preduce Oredite arranged. 


Lendon Office, 
88, THREADNEEDLE 
STREET, E.C. 3. 


Head Office, 
GEORGE STREET, 
SYDNEY 








International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital,Surplusand Undivided 
Profits U.S. $14,000,000 


Branches in 
Japan 
Philippines 
Singapore 
Batavia 


Exchange Banking a Specialty 


China 
Manchuria 
India 
Burma 


London 
San Francisco 
Soain 











Foreign 











BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





Capital Subscribed so. a 
Capital Paid Up and 


Reserves 
Deposits, etc., at 30th June, 


£—$5 
$93,955,600 
$21,686,230 
$296,644.900 


i996. ts 





380 Branches and Sub-Branches 








All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS 


ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- - £2,550,000 





LONDON AGENCY 
6 and 7, King William Street, E. C, 4. 
Branches in all the 


Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 36, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zansibar 


Subscribed Capital__- 
aim 4 Gapisal 


The ae conducta every Geeetotee of banking 
and exchange busin 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorised Capital (Hongkong Our- 


Paid 


Ourrency . 
©. DE OC. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) ,500, 
Cash & Undivided Profits Oct. 1925_ £2,464,704 


Deposits Oct. 1925 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Gen.Mgr.:Sir Alexander Kemp Wright,K.B.E.,D.L 
London City Office - 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 

49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


eand West Streets Brook'yn, N. Y.City 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Posseases 
25 Branches in Greece, Egypt and COonstanti- 
nople. Offers special terms and facilities for 
every form of internationa service 


1 ba 
between the United States, Great Britain and 
the Near East. - 
HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Head Office 6 Grosngiuo S.. Lond E.C. 
d Branches & Agenci ~ in Australia 





x me By 5 
Further Lia itty of Proprietors. | ,500 “000 
nab Fund ae 1,950,000 0 
mittances made by Telegra phic Transfer 
Bills Negotiated or forwarded for Collection. 
Ban ced with A business of every de- 
scription transacted with Australia. 
. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 


16 Gracechurch St., London, E.C.3 

Capital Authorized 

Capital Paid U £1,060,000 

Reserve Fund & Undivided Profits_ #1407 811 
Branches lon, 


Settlements, Federated Malay States, China and 
Mauritius, and Dutch East New York 
correspondents, Bank of Montreal. 64 Wail St. 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 700,000,000 
Surplus -Lire 500,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 
































THE 
COMMERCIAL BANK OF SCOTLAND, Lia 


Established 1810. 


yreee, 1925) 
George Street Edin 
Alex. Sonb. ook, — agnus .rvine, 


Princes St. Office, a Princes St., Edinbursh 
London City Office BS Loppece © E. C. 8 
Kingsway Branch, House, a Ss 


Glasgow Chief Office 118 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland 
Trust and Executry business undertaken. 


New York Agent 
American Exchange-Pacific National Bank 


a 











Knauth, Nachod & Kahne 


Leipzig, 
Germany 


Establisheé 
1852 


Seventy-four years of con- 
tinuous banking ezperiencs 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipsig 








COLUMBUS, OHIO 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK /,.FREEMAN 


Member Columbus Stock & Bond Ezchange 
16 East Broad St. COLUMBUS, OHIO 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 


























Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 

Canadian Stocks and Bonds. | 


A. E. AMES & CO. 


Limited 
Established 1889 


11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. || 




















B. H. Porteous 
& Company 


Montreal Stock Exchange 
17 St. John Street MONTREAL 

















CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











— 








NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto, London, Ont., Winnipeg 














R. A. DALY & CoO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Benk of Toronto Building 
TORONTO, ONT. 








BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ $29,916,700.00 
Rest and Undivided 

RE ed Sa Hac 30,843,229.09 
Total Assets__________ 749,132,367.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San_ Francisco—British- 
American Bank (ownedJand controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), formerly The Colonial 
Bank (in which an interest is owned by the 
Bank of Montreal). 





25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 





wer 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


Members 











SPARTANBURG 5S. C. 


LLLP DIS PLL LDL LLL II I I IIIT FY 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








NORTH CAROLINA 


APP PID LD LD LD LD DDL eer 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








PASS SSS S- 











PROVIDENCE 
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BODELL & CO. 


32 Custom House Stre -t 


PROVIDENCE 
New York 





Boston 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOE, TORONTO 


PAID UP CAPITAL.....- $20,000,000 
RESERVE 
President, Sir John Aird 
Genera! Manager, 8. H. Legan 
Assistant General Managers: 
B.A. Rumsey O. W. Rowley F. M. Gibeos 











New York Ott ies. 16 Exchange Place 


Cc. J, STEPHE N, 
JOHN MOR ON Agents 
PH NOWERS. _ 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continenta} 


E: nge and Cable Transfers. Colles 
tions made at all points. 








Travelers’ Cheques and Letters ef Oredi: 
Issued available in all parts ef the werld 

and Exchange business ef every 
descri Mm transacted with Canada. 


LONDON OFFICE—2 Lembard Streets, B © 
BANKERS IN GREAT BRITAIN 


e Ban England 

The Bank of Scotland 

Lloyds Bank, Limited, 

National Provincial Bank, Limited 
Barclays Bank, Limited 








. 




















CINCINNATI 


PPD PDA Ieee 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 
New York Curb Market 
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EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI 





OHIO 















LOUISVILLE, KY. 
ee i il 





PALL AS 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
LOUISVILLE, KY. 






481 W. Jefferson St, 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 
180 South 6th St, LOUISVILLE, KY. 





























AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


aaa 








Southern Securities 
Eastablished 1886 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ale. 





THE CHRONICLE 


@45) TRADING DEPARTMENT 


Ninth Avenue Railroad Stock New 

New York Title & Mortgage Rights 
Second Avenue Railroad Receivers’ Certificates INDEPENDENT 
Christopher & 10th Street Railroad Stock IL BOOKLET 
Wheeling Electric 6% Preferred Stock Oo 
Broadway & 7th Avenue Railroad Stock This Booklet contains 


Central Union Gas 5s, 1927 description of proper- 
ties, latest financial 


ividend 

THEODORE L. BRONSON & Co. INC. eS ee a. 
120 Broadway, New York Telephone, Rector 7580 tant information regard- 
ing this group of com- 
panies. 
- Copy upon request 

Private ones 

Berdell Brothers | rrtedsinns CARLH.PFORZHEIMER & CO 


Boston 
Members New York Stock Exchange 
Public Utility Securities Saltineve Specialists in Standard Oil Securities 


New Hi 
100 Broadway, New York peantdenes 25 arene vse on York 





















































Adirondack Power & Light Corp. 


Ist Ref. 5% due 1956 


Indianapolis Light & Heat Co. Underlying 


ist 5% due 1940 








Long Island Lighting Co. Railread 


ist Ref. 5% due 1955 


Los Angeles Gas & Electric Corp. Bends 


Gen, Ref, 54%% due 1949 


Nebraska Power Co. 


Ist 5% due 1949 


New Orleans Public Service Inc. 
Inc. 6% due 1949 WOOD, STRUTHERS & CO 
Northern Indiana Gas & Electric Co. 5 Nassaw Street 


Ist Ref. 6% due 1952 NEW YORK 
Ohio River Edison Co. 


Ist 5% due 1951 


Texas Power & Light Co. 


lst 5% due 1937 We take pleasure in announcing that 








Utah Power & Light Co. Mr. Albert E. Bellows, Jr. 


Deb. 6% due 2022 





(formerly with W. A. Harriman & Co.) 

















has been admitted to general partnership. 











Wanted ; 
ae Canadian Government 414s, 1936 
International Carbon Pfd. Canadian Nat’l Ry. 7s, 1940 WESLEY MAGER & Co. 


cietinatimaipeiieis Grand Trunk Railway 6s, 1936 iti 
American Tobacco 6s, 1944 Investment Securities 


Dominion P ° 
Det., Ft. Wayne & Belle Isle 5s, 1927 ae we S Rester St. Now Vers 


M. W. Kellogg 6s, 1938 Havana Electric Ry. 54s, 1961 SE Sh, Se 
Minneapolis, St. Paul & S. Ste. M.-|||Long Island Water 5)%s, 1955 
Chicago Terminal 4s, 1941 Manitoba Power 514s, 1951 


, Nor. A Pr. & Lt. , 
Oregon Electric 5s, 1933 Puget sls ag & ie be bite Complete Information 
Solvay Coll.-Kingston Land 6s, 1945 Oregon and Washington 


Trinity Bldg. Corp. 5s, 1939 Ernst & Co Securities 
120 Broadway New York Thos. B. Greening & Co. 


JOSEPH EGBERT Telephone Rector 3672 Oe ee ae 
2 Recter St.. N. Y. Tel. Whitehall 8460 


~~. 
a 















































ST. LOUIS 

. ‘ P Associated Simmons Hardware, Pfd. 
Underwriters — Distributors United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 


of high grade Southern Surety Co. of Des Moines, Ie. 
Union El. L. & P. Pfd., All Issues 


Railroad, Public Utili Missouri State Life Insurance 


American Stove Company 


and Industrial B St. Louis Coke & Iron, all issues 


McKINLEY & Morris MARK C. STEINBERG & CO. 


Members New York Stock Exchange ponent New York Stock Exchange 
44 Wall Street New York Sanka ie Lents eum Exchange | 

















300 N. Broadway, St. Louis;Me. 
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Manual of 
Sugar Companies 





Important statistics of lead- 


nies; 4-year rec- 
om f all Caton mills; data 
on sugar production, prices, 


ete., with special 
Map of Porto Rico 


showing all active sugar 
mills, with historical out- 
line of the Porto Rican 


sugar industry. 





Sent on request for D-143 


FARR & CO. 


New York Stock Exchange 
N. Y. Gejfes & Sugar Exchange, Inc. 
90 Wall St., N. ¥. Tel. John 6428 




















Consumers age Lt. & Pr. Co. 
Dallas Ry. & eugrminal Co. 


Eastern Pc Pony Rys. Co. 
5s, 1936 


Guerin Mills, Inc. 
7s, 1937 


Southern Indiana Ry. Co. 
4s, 1951 


Rochester Gas & Elec. Corp. 
6% Preferred 


| Tucker, Anthony & Co: 


Members New York Stock Exchange 
120 Broadway Rector 8301 























Bowman Biltmore Hotels (all 
issues) 
| Chestnut & Smith Com. & Pf. 
De Forest Phonofilm 
Pacific Coast Co. Ist pfd. 
Texon Oil & Land 
U. S. Rubber Reclaiming 
U. S. Trucking (all issues) 
| Utah Southern Oil 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 

















French Securities 
Correspondents on the Paris Bourse 
French 4% 1917-43 
French 5% 1915-15 
French 5% 1920-80 
French 6% 1920 


Bond Department 


POST & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


























WEW YORE PITTSBURGH NEWARK MONTREAS 
Direct Private Wire System 
faz Exempt First Mortgage 
Real Estate Bonds 
Short Term All Issues—Leading Houses 
Municipal Bought—Sold—Quoted 
MAY & COMPANY 
Notes 82 Broadway, N.Y. Tel, Hanover 1708 


R. S. DICKSON & CO. 


Incorporated 
40 Exchange Place, N. Y.C. Phone Hanover50¢7 
Gastonia, N. C. Goldsboro, N. C. 
Gr enville S.C. 


@) 


Phila. Balt. & Wash. 
5s, 1974 


Balt. & Ohio 
5s, 2,000; 5s, 1995 
Western Union 
5s, ““When Issued”’ 


Illinois Central 
434s, 1966 


GREENE, COOKE & HARDY 


Members New York Stock Ezchange 
5@ Broad St.. N. V Hanover 9501 








Central Foundry Ist 6s 

New Orleans City & Lake 5s 
Mexican Govt. Bonds and Scrip 
Argentine Govt. 6s 

“New Haven” 314s, 4s and 6s 
Electrical Securities 5s 
Consolidated Railway 4s 
Railroad Securities Co. 4s 

“St. Paul” Bonds and Ctfs. 
Detroit, Ft. W. & Belle Isle 5s 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 
26 Broad St., N. Y. Phone Hanover 8521 











Brooklyn Union Gas 
5s, 1945 
Penn RR. 
Col. 5s, 1964 
Illinois Central RR. 
Ref. 4s, 1955 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
1|27 William St. Tel. Whitehall 3780 


























Indiana Securities 


Fletcher American Company 


Afftiiated wtth 
The Fletcher American Nationai Bank 


Indianapolis 


Detroit Louisville 


DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New Yorx 3tock Exchange 
Union Trust Building CINCINNATI 























City Investing Co. 
Mortgage Bond Co. 
Broadway & Seventh Ave. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


WE WILL BUY 


Hotel Roosevelt 
First Leasehold 7s, 1943, 
and 


Consolidated Water Co. of Utica 
First Mortgage and Debenture 5s, 1930, at 106. 


Mohawk Valley Investment Corp. 


UTICA 


Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 


Pacific Northwest 


Portland Gas & Coke Pfd. 

pocifte | Power & Light Pfd. 

Por Electric Power Prior Pfd. 
iegthwestare Electric Pfd 
Mountain States Power Pfd. 


Hoop BROTHERS 


2 Fourth Stree 
PORTLAND, OREGGN 


























Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-330-3382 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 
CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnat 








Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Ine. 





610 Common Street 
| NEW ORLEANS 
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hie se, = etc Alton Water Co. . Ais, ‘1931 

Telephone Armstrong Water Co. 5s, 1937 


Bowling Green 
6740 


F, J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 

















Durham Traction__-_-__.- bane ou 1941 
Little Rock Railway & Electric 5s, 1 1933 and 6s 1938 
Lynchburg Water Power-_ - __5s 1932 
Lake Shore Power-__--- 6s 1950 
Nashville Railway & Light__ 5s 1958 
Pensacola Electric__ 5s 1931 
Southern Ohio Electric___ 6s 1955 
Whatcom County Railway & Light_ 5s 1935 
Vicksburg Light & Traction________________- 5s 1932 
Dayton Power & Light 5s____________________- 1941 
Great Western Power 6s_____________________- 1952 
Home Tel. & Tel. (Spokane) Ist 5s____________- 1936 
Hydraulic Power 5s_________________________-- 1951 
Southern California Telephone 5s___________-- 1947 
Southern Indiana Gas & Electric 6s___________- 1947 
Yadkin River Power 5s_______________________- 1941 


RUTTER & GO. 


14 WALL ST... NEW YORK 


New York, Rector 4391 


Philadelphia, Rittenhouse 2267 




















Chicago, Milwaukee & St. Paul 


Adjustment 5s, W. I. 
Refunding 5s, W. I. 


GUARDIAN 


_ DEMO COMRANY _ 





120 Broadway New York 
































Mexican Govt. 











and Railway Bonds Bh & AND wn WS 
iNew York City Hartford, Conn.) 
H. CASSEL & CO. Anton Jurgens 
Members New York Stock Exchange Reichsbank 


61 B’way, N.Y. Tel. Bowl. Green 6222 


























GARDNER & CO. 


Members New York Stock Exchange 
20 BROAD STREET, N. Y. 


U. S. Steel Ist 5s 


“Omaha” 5s and 6s 





Tel. Hanover 0749 


1951 Erie Penna. Collat. 4s_ 
C. Mil. & St. P. Eq. 5s_1930-39 Denver & Rio Gr. 414s _ 
Atl. Knoxville & Nor. 4s__2002 St. Louis S’western 2d 4s_1989 
American Tel. & Tel. 4s__1936 Northern Central 5s___ 


_.1951 
..1936 


_.1974 


pou ee 1930 Nassau & Suffolk Ltg. 5s_1945 


Commonwealth Water (N. Y.) 
5s 1959 

Ellwood Cons. Water Co. 6s 

Joplin Water Works 5s, 1940 

Mutual Light & Water 5s 

New Chester Water Co. 5s, 1943 

New York Interurban Water 5s 

Peoria Water Works 4s & 5s 

St. Joseph Water Co. 5s, 1941 

Terre Haute Water Works 6s 

Wichita Water Works 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 


| 

















| 
Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St.,N. Y. Te}. Hanover 4760 


General Motors |i) 
Acceptance Corp. 
5s, 1927-36 



































OFFERINGS WANTED 


United Railway 4s and Cts. 
Elder Mfg. 2nd Preferred 

Illinois Power & Light 7% _Pfd. 
Turman Oil Company Stock 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock. Exchange 
300 N. Broadway “LOUIS, MO 














Brown 
Company 


514s, 1946 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 


Phone John 1975 
Direct Private Wire to Chicago 


Chic. M. & St.P. Gen. 414s, ’89 
Int.-Gt. Nor. Ist 6s, 1952 
Mackay Co. 4% Pfd. 

Midvale Steel 5s, 1936 

Utah Lt. & Tr. 5s, 1944 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














Investment 
| Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 




















Telephone Rector 6035-7 
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Pore 


Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone 


Main 0460 **Tockin”’ 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Msgr. Bank Stock Dept. 























United Rys. Co. of St. Louis 
St. Louis Transit Co. 
All issues 


STIx & Co. 


SAINT LOWIS 
509 OLIVE ST 














Mason Tire 7s, 1943 
American Bolt 7s, 1937 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 


JOINT STOCK LAND BANKS 


Stocks and Bonds 





Nehemiah Friedman & Co. 


INCORPc RATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 








Denver & Salt L. Ist 5s, 1943 
Balt. Ches. & Atl. 5s, 1934 
Hud. & Manhat. Ist 414s, 1957 
Steph. No. & So. Tex 5s, 1940 
St. Regis Paper Co.6s, 1931 
Los Angeles Pac. Guar. 4s, 1950 
Akr.Can. & Youngs. Ist 6s, ’30 
K.C.Memph. & Birm. 5s, 1934 
Cinc.Ind.St.L.&Ch.4s,’36Reg. 


WOLFF & STANLEY 


Telephone Hanover 0088 














POPP 











B’way & 7th Ave. 5s, 1943 & Stk. 
Bklyn., Queens Co. & Sub. 5s, ’41 
Bleecker St. & Ful. Ferry RR. Stk. 
C. I. & Brooklyn 4s, 1948 & Stk. 
Christopher & 10th St. RR. Stk. 








2 Wall Street, New York 





Twenty-third Street RR. Stock 


W Carnesie Ewen 


Nassau Electric RR. 4s, ’49 & Stk. 
N. Y. & Q. El. L. & P. Com. & Pfd. 
Sou. Boulevard RR. Ist 5s, 1945 

Stan. Gas L. N.Y. 5s,Com.&Pf.Stk 
Sixth Avenue RR. Stock | 


Phones Rector 3273-4-5-6 

















—— 











Cable Address . 








| 32 Broadway, N. Y. 





— —_— 





—————- - 








'| New Jersey Power & Lt. 5s 

|| Potomac Edison 6s, 1949 

'| Roch. & Syracuse RR. 5s, ’57 
i} Rutland Rwy. Lt. & Pow. 5s 
| Terre H. Ind. & Eastern Pfd. 
\| Troy Laun.Mach.,Pfd.& Com. 
'| Twin States G. & El. 5s & 5148 
Vermont Hydro-Electric Pref. 
Great North. Paper 5s & Com. 


H. D.ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 














L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 
Brockway Motor Truck Corp. 


Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, N. Y. 
Direct Private Wire to Our Cyrespentonts 
Spencer Trask & ™ 
New York Albany ~ ial Chicago 
Providence Philadelphia 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 
BOND DEPARTMENT 
Cleveland, Ohio 


Wires to New York and ali 
Principal markets 





New York Office Tel. Rector 1771 








Atchison Gen. 4s, 1995 

Baltimore & Ohio 5s, 2000 

Florida East Coast 5s, 1974 

Illinois Central 4%4s, 1966 
Internat. Great Northern 5s, 1956 
N. O. X. 5s, 1956 

Wabash 5s, 1976 


Appalachian Elec. Power 5s, 1956 
Con. Gas 54s, 1945 

Florida Power & Light 5s, 1954 
Massachusetts Gas 6'4s, 1946 

New England Tel. 4)4s, 1961 

New Orleans Public Serv. 44s, ’35 
Public Service of N. J. 54s, 1956 
Western Union Tel. 5s, 1951 
Westinghouse Electric 5s, 1946 


Belgium (Kingdom of), all issues 
French Republic 7s, 74s & 8s 
Italy (Kingdom of) 7s, 1951 
Norway (Kingdom of) 5'4s, 1965 
Prussia (State of) 6)4s, 1951 
Seine (Department of) 7s, 1942 
Serbia (Kingdom of) 8s, 1962 


NEWBORG & CO 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis 














Public Utility 
Railroad 


Industrial 
and 


Foreign 


BONDS 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. ¥Y. Tel. Rector 9838 




















Vicks., Shreve. & Pac. 5s, 1941 
Norfolk & Southern Gen. 5s 
New York, Penna. & Ohio 414s 
Great Northern of Canada 4s 
Atl. Coast Line 4s, 1939 (small) 
'Ala., Tenn. & Nor. 6s & Incomes 
Little Falls & Dolgeville 3s 
|Oklahoma Central 5s, 1934 
'Minneap. & St. Louis 4s, Certs. 
|'Provident Loan Society 6s 





Staten Island Edison 6s & 614s 
Nor. Ohio Trac. & Lt. 4s & 5s 
Power Corp. of New York 614s 
Com’ty Pr. & Lt. 514s, 6s & 614s 
Consolidation Coal 414s 

United Electric (Prov.) 4s, 1951 
Canada SS. 5s, 1943 

United Ry. St. Louis 4s, certs. 
Cuban Tobacco 5s 

Milw. Elec. Ry. & Lt. 414s & Pfd. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 


26 Broad Street 
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Birmingham Electric Co. 6s 1954 
Great Western Power Co. 51/4s, 1930 
Mississippi River Power Co. 7s, 1935 

New Orleans Public Service, Inc., 6s, 1949 


McDoweE LL, Giss & HEeRDLIne 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORX 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 


eer" 





PP LLL LLLP LLL LLL LAL ALL 








LLL rrr 











Potomac Public Service 6s & 7s__1944 
Western Public Service 7% ist Pf. 
San Antonio Gas & Elec. ist 5s ’49 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 








OFFERINGS WANTED 
Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 5488 





Southwestern L. & P. (all Issues) 
Southw’n Cities Elec., Pfd. & Com 
Larkin Co. pfd. & com. 

Florida Public Service pfd. 
Southern Nebraska Pr. 7s-stock 
Stroudsburg Traction 6s, 1927 
Peoria Water Works Prior Lien 5s 
Newport News Light & Water 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway,N.Y. Phene Hanever $176 


























Anglo Chilean Nitrate 7s, 1945 | 


With “Rights” 


Consolidated Textile 6s, 1929 
E.H. STERN & CO. 3 38 Breed 3 








Members N. Y. Stock Exchange. Hanover9780 











CITY OF SEATTLE 
M St. Rys. 5s 
1985 


75 State St. Boston 














Bunker Hill 
and 
Sullivan Mining 


Martin Judge, Jr., & Co. 


485 California Street 
SANIFRANCISCO 








Des Moines Gas Ist 5s, 1956 

Minneapolis Gas Light 5s & 6s ’30 
Municipal Gas of Albany 54s, ’52 
St. Paul Gas Light 5s, 514s & 6s 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 














Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 


Offerings Wanted 


Western Public Service Co. 
7% First Preferred 


A. P. BARRETT & CO. 


Sta. 





Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. Ist 5s, 1940 

Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Miombers Baltimore & Now York Stoch Bashengoc 
Ealvert Building Baltimore, Bd. 
Phene Piasa 48238 








WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 
BALTIMORE, MD. 


Members of the New York Stock Exchange 





| Guaranteed 
tly. Stocks 














Illinois Central L. L. 
Vicks. Shrev. & Pac. Com. & Pfd. 


Central RR. of New Jersey 
Childs Company Pfd. 
Norfolk & Western Pref. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members 


Bldg. DETROIT 


Dime Bank Bldg. 














Peerless Motor Car 
Motor Products 

U. S. Radiator 
Murray Body, Pfd. 


Wms. C. RONEY & Co. 


606-10 Dime Bank Bidg., Detroit 
Oherry 6700 
Members Detrott Stock Exchange 





PACKERS SECURITIES 
SPECIALISTS 
Information— 
Phone, Central 6556 












4 





| INVESTMENT 
231 SOUTH LA SALLE ST 


BONDS 
CHICASO 











BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Cer. 


Bstablished 1865 


BIOREN & Co. 


Sree eee 
a 
= Steck Exchanges 











Active Trading Market in 


Indiana 











Specialists in 
Chicago North Sh. & Mile 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin. Lohdell & Co., Inc. 


THE ROOK ERY, CHICAGO 


Service Corp. 
Adjustment 3 / 6s, 2020 


LILEY. BuizzARD & Co 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
PACKARD BLDG ~ PHILADELPHIA 

PH “ NEW YORK. 

RUTENN OU 2524) erapannces { HMITENAL 1904 























Cities Service Deb. 6s, 1966 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


United Light & Power Deb. 6s, 1978 
Utah Power & Light 6s, 2022 
Kansas Gas & Electric 6s, 2022 
Roanoke Water Works 5s, 1950 
Standard Gas & Electric 6s, 1935 





S. M. Vockel & Company 
Bidg. 


toe 





Union Street 





NASHVILLE, TENN. 


PITTSBURGH, PA Ocurt seB¢ 





BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 





B. Y. Tel. Canal 7364 
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Western Pa. R. R. 4s, 1928 

Central Ill. Light 5s, 1943 

N. Y., Chg. & St. Louis Eq. 5s, 1931 
Kentucky Electric Power ist 6s, 1951 
Kentucky Elec. Power deb. 64s, 1936 
Northern Penna. Power 5s, 1956 
Philadelphia Rapid Transit 5s, 1957 
Empire Power 6% Pfd. 


Biddle & Henry 


1622 Lecust Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 


Geen 








I. C. C. St. L. & N. Or. Jt. 5s, 1963 
Cleveland Union Term. 5s, 1973 
Cc. C. C. & St. L. ref. 5s, 1963 

N. Y. Ont. & West. 4s, 1992 & 1955 
Southern Pacific ref. 4s, 1955 
Detroit Term. & Tun. 4s, 1961 
Peoria & Eastern con. 4s, 1940 


Missouri Pr. & Lt. 54s, 1955 
Nevada Calif. Elec. 5s, 1956 
North Amer. Lt. & Pr. 5s, 1956 
N. Y. Western Ltg. 4s, 2004 
Adirondack Power & Light 5s, ’56 
Shawinigan Wat.&Pr.5s, ’65, ser E 
Cleveland Elec. Ill. 5s, 1954 & 1961 


Vilas & Hickey 


Members New York Stock Bachange 
49 Wall St., New York 
Tel. Whitehall 4900 Direct private wires to Chieage aad Hartford 


— 











Bryant Park Building. _64s, 1945 . 
City & Suburban Rwy____4s, 1930 
Firestone Tire & Rubber _7s, 1937 


Mutual Fuel Gas_________ 5s, 1947 
Spring Brook Water Co___5s, 1965 
Utah Light & Trac______- 8s, 1934 


Utah Power & Light__-_-_-_ 6s, 1944 
SAMUEL McCREERY & CO. 
Members New York and Philadelphia 

Stock Exchanges 
Franklin Bank Building vt, Philadelphia 


Private Telephone to New York, timore 
and Boston 




















N. N. & Hamp. Ry. G. & E. 5s, ’44 
United Light & Rwy. 6s, 1973 
Erie Electric Motor 6s, 1941 
Interstate Electric 6s, 1933 


Gerstley, Sunstein & Levy, Inc. 


213 Sen? Broad St., PHILADELPHIA 
Phone. Locust 9310-11-12 
= Yrok Rector 9801 





Whitaker Glesner 


6s, 1941 


General Cigar Co. 


6s, 1930 


J.6. HOLMES & CO. : 


Members New York and Pitisburgh Stock Bechanges 


120. Broadway, New York 


Union Bank Bidg., Pittsburgh 


Direct Prieete Wire Connection 

















Eastern Penna. Rwy__---- 5s, 1936 
Lehigh Power Sec__-_-_---_- 6s, 2026 
Lehigh Valley Coal____5s, 1934-64 
Metropolitan Edison 6% Pfd. Stk. 
Penn Central Lt. & Pr__5'4s, 1975 
Penn Ohio Edison___-_--- 6s, 1950 
Penna. Ohio Pr. & Lt___5%s & 6s 
Southeastern Pr. & Lt___ 6s, 2025 


PARSLY Bros. & Go. 


1421 Chestnut St. ty pe 
Members Philadelphia Stock Excha: 
Telephones Phila.-Rittenhouse 
New York-Beekman 9900 














American Gas 6s, 2016 
Commonwealth Power Neb. 6s, 1944 
Lehigh Valley Coal 5s, 1933 

West Penn Ry. 5s, 1931 


Samuel K. Phillips & Co. 


Vembers Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 


BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 





@ Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Continental Gas & Elec. 64s, 1964 
Northern States Power 6'4s-40 
Northern States Power Preferred 
Oklahoma Gas & Electric Pref. 
Oklahoma Gas & Elec. 5s, 1950 
Shaffer Oil & Refining Preferred 
Shaffer Oil & Refining 6s, 1928 
Standard Gas & Elec. Prior Pref. 
Standard Pr. & Lt. Com. & Pref. 
United Light & Power 6s, 1975 
United Light & Power 64s, 1974 


H.M. Byllesby & Co. 


111 Beesdway 231 So. La'St&® se. 


Detroit 
Dime Savgs. Bk. Bidg. 


Prieate wires to 
Chtcage and Boston 


_. 


Boston 
14 State Street 














Munson Bldg. 6143s, 1939 
Park Row Bldg. 6s, 1943 
Postum Bldg. 614s, 1943 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 

















Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bld. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
MEMBERS} CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 


























Public 
Utility 


Preferred Stock 


inguiries Invited 


DUNHAM éG 


Eacvablished 1911 


Hanover Square 


Tele hone Whitehall 2826 





New York 











Adrian ‘4. Muller & Son 


AUCTIONEERS 


OFFICE NO, 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Salesrooms 
56 Vesey Street 
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or 
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baum Sons 
estme 


Safe Investments Since 1855 
8S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











Offering Safe Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milwaukee St.Louis Louisville Indianapolis 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So, La Salle St. 
CHICAGO, ILLINOIS 


















e 
Hoactanp, Attum & (O. 
Established 1909—Incorporated 
Investment Securities 
NEW YORK CHICAGO 
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INVESTMENT [JA] SECURITIES | 


10 SOUTH LA SALLE STREET 
CHICAGO 
Piest Wisconsinr Nat’! Bank Bldg... Milwauke« 














BARTLETT & GORDON 


Incorporated 


Investment Securities 
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MICHIGAN 
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~~ 


HARRIS, SMALL & Co. 
150 ConGRESS Sr.,W. 


DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 
Buh! Building 
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J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, -MOORE & CO. 


INVESTMENT SECURITIES 
509 OLIVE ST., ST. LOUIS, MISSOURI 














WALDHEIM-PLATT &(Q. 
Investment 
Securities 


Members St. Louis Stock Exchange 
Merchants-Laclede Bldg. St. Louis 





T 


POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 




































A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock ~ em 4 
Ohicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 











GARARD & CO. 


y Investment Securities 


oNG 
39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 


ALABAMA 


wa 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








CLEVELAND 
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First National Bank Buildi Detroit 
rst National Ban uilding oe ; 
CHICAGO Lansing Grand Rapids 
sT. LOUIS 


J. D. CURRIE 
& CoO. 


Members Detrott Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg. - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY ¥ 


Michigan Municipal Bonds 
Local Corporation Bonds and Stecks 


We Invite Inqutries 


DETROIT 
Members Detrott Stock Exchange 























Members of Detroit Stock Exchange 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 





Unlisted 
Stocks & Bonds 


Listed 


Inactive 


ALBERT FOYER 


Leader News Bldg. CLEVELAND 








MILWAUKEE 


~ 








EDGAR, RICKER &CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN. 


WANTED 
Eastern Oregon Lt. & Pow.Co. 
ist 6s, 1929 





Chicago 











Penobscot Building DETROIT 





LIVINGSTONE & Co. 


Members Detrott Stock Exchange 
Dime Sasings Bank Bldg. 


DETROIT 








BUFFALO 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis O-+' + 
BUFFALO, NEW YORK 
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“California Issues a Specialty” 


4 Sam Francisce Les Angeles Sas Diege 














A. A. Nisein-Goahubigl 
& Company 


11 WALL STREET, NEW4YORE 


Members 
N.Y. Steck Exch. Les Angeles Steck Bxeh. 
Gan Francisece Steck & Bend Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles* 
Portland, Ore. Seattle 
Tacome Pasadena 
Spokane 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO PASADENA 
SAN DIEGO 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


sUTRO & CO. 


embers 
San Francisco Bonn and Bond Ezchange 
Francisco Oakland 
410 mtgomery St. Oakland Bank Buildi 
Private Wire Service 12th b and id Broadway 


CHAPMAN DE WOLFE CO. 


381.363 Mont St 
RANCISCO, CALIF, 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 
Members San Francisce Stock & Bond Exchange 

















P We specialize in Californie 
yr or ‘Munf ‘pal & Corporatior 
: Tt BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Long Beach Pasadena Santa Barbars 








PHILADELPHIA 
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Members Phila. Stock Exchange 





INVESTMENT 


SECURITIES 
— | 


Packard Bld@, Philadelphia 
PHONE: RITTENHOUSE 2496 
































CF inoves 73, years of constantly 


broadening activity in Wisconsin and 
surrounding territory, the First Wis- 
consin has established contacts and ac- 
cumulated a prodigious fund of infor- 
mation concerning the district it serves. 


This is the foundation of First 
Wisconsin service, which we 
invite you to use unstintingly. 


FIRST WISCONSIN NATIONAL BANK 


MILWAUKEE 


Capital and Surplus Ten Million Dollars 






































Seaboard Air Line Railway Company 


$9,060,000 


First Lien Equipment Trust 442% Gold Certificates, Series “Z” 
Due Serially Apri! 1, 1927 to October 1, 1941, inclusive 


$2,276,000 


Second Lien Equipment Trust 542% Gold Certificates, Series “Z” 
Due Serially Apri! 1, 1927 to October 1, 1936, inclusive 





Dillon, Read & Co. Interim Receipts of the above 
issues will be exchangeable for definitive certifi- 
cates on and after Monday, November 15, 1926 
at the office of Central Union Trust Company 
of New York, 80 Broadway, New York City. 


Dillon, Read & Co. 


























: Investment Bonds : 
4 | Pennsylvania Municipals ry 
€.W. Clarks Zo. | i 
Members Phila. Stock Erchange ry 
821 Chestnut St., Philadelphia g 1520 Locust St., Philadelphia all 
Established 1837 Pp AU L & Cc O 
Members New York and Philadelphi:s 287-212 PENNSYLVANIA a. 


PHILADELPHIA 
Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 


Stock Exchanges 























WARREN A. TYSON & CO. Se aderiek Peirce 


BOreDS HvEsT 
Investment Bonds FoR & Co. WENT 
1427 Walnut Street 00 Wall Street, New York 











PHILADELPHIA 207 So. Fifteenth Street, Philadciphia 
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| 1864 ; ; ; 1926 
| Simply Selling Service 

Au your securities should be carefully 

examined at regular intervals and changes 

made where advisable. 

We have no securities for sale and are, therefore, 

in a position to give disinterested advice. 

As custodian of securities we give this im- 

portant service. 

Our Officers will be glad to explain details 

to you. 
Acts as Acts as 
Executor Trustee 
and . Under 
Administrator Acts as Transfer Agent or Registrar Mortgages | 











Fifth Ave. & 60th St. 
Capital, Surplus and Undivided 








CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 80 BROADWAY, NEW YORK 42ND ST. OFFICE 


Member Federal Reserve System 


Madison Av. & 42d St. 
Profits over 40 Million Dollars 












































the consumption of 


G. 





GAS PRODUCTION 


It is authoritatively stated that in 1924 


United States was 1,141,000,000,000 cubic 
feet, against 422,000,000,000 cubic feet 
for manufactured gas. 
figures, which are the latest available, 
natural gas furnishes practically 75% of 
all gas consumed in this country. 


Frederick Peirce & Co. 


natural gas in the 


According to these 


E. Barrett & Co. 


Incorporated 


New York—Chicago 


Philadelphia 








The American Exchange- 
Pacific National Bank 


Notice is hereby given that at a 
meeting of the shareholders of THE 
AMERICAN EXCHANGE-PA- 
CIFIC NATIONAL BANK, held on 
November 5, 1926, a plan dated 
October 20, 1926, providing for the 
merger of said Bank into IRVING 
BANK AND TRUST COMPANY 
was approved; that in order to 
carry out such plan it was voted to 
liquidate said National Bank and 
convert it into a State Bank under 
the name of THE AMERICAN 
EXCHANGE-PACIFIC BANK;; and 
that upon the organization of said 
State Bank proceedings will be taken 
to merge said State Bank into 
IRVING BANK AND TRUST 
COMPANY. 


WaLtTerR B. TALLMAN, 
Cashier. 
Dated, New York, November 8, 1926. 





The American Excl.ange- 
Pacific National Bank 


located at No. 128 Broadway, New 
York City, in the State of New 
York, is closing its affairs. All note 
holders and other creditors of the 
association are therefore hereby noti- 
fied to present the notes and other 
claims for payment. 


WALTER B. TALLMAN, 
Cashier. 
Dated, New York, Novembe: 9, 1926. 















































Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT ie R.R. BOND: 


42 BROADWAY — NEW YORK 


Members New York Curb Market 
Dtrect 

Private Wires to Boston, Chicago, 
Pittsburgh. Cotumbus and . Ohio. 


aoe executed im all markets 
margin accounts accepted 




















INDIANAPOLIS 


_—~a=ansOoooeems. 








Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Pisteher Savings and Trust B a 





INDIANAPOLIS 











Institutions Desiring 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
ion, since its establishment 
ander perpetual charter in 1836, 
is evidence of the satisfactory 
ervice rendered. 


GIRARD 
TRUST COMPANY 


“eee “ SPP 





Philadelphia Connections 


8road & Chestnut Sts.,Philadelphie 
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Dividends 
CANADIAN PACIFIC RAILWAY COMPANY 


Dividend Notice No. 122 


At a meeting of the Board of Directors held 
to-day a dividend of two and one-half per cent. 
on the Common Stock of the quarter ended 30th 
September last was declared from railway 
revenues and Special Income, payable 3lst 
December next to Shareholders of record at 
three p. m. on Ist December next. 
> By order of the Board, 

ERNEST ALEXANDER, Secretary. 
Montreal, 9th November, 1926. 








MIDLAND VALLEY RAILROAD COMPANY 
Philadelphia, October 29, 1926. 
¥ The Board of Directors has this day declared 
a 27h, pescent dividend ($1.25 per share) on the 
PRE RRED STOCK of the Company, payable 
December 1, 1926 to stockholders of record as of 
the close of business November 20, 1926. 
Checks will be mailed. The transfer books 
will not be closed. 
J. R. K. DELANY, Treasurer. 








Blackstone Valley Gas & Elec. Co. 
Common Dividend No. 57 
(Shares—$50 par value) 

A $1.25 quarterly dividend is 
payable DEC. 1, to Stockhold- 
ers of record NOV. 15 1926. 


Stone & Webster, Inc, Transfer Agents 











Blackstone Valley Gas & Elec. Co. 
Preferred Dividend No. 29 


A $3.00 semi-annual dividend is 
payable DEC. 1, to Stockhold- 
ers of record NOV. 15 1926. 


Stone & Webster, Inc., Transfer Agents 











Baton Rouge Electric Co. 
Preferred Series A 
Dividend No. 5 
A $1.75 quarterly dividend is 
payable DEC. 1 to Stockhold- 
ers of record NOV. 15, 1926. 


Stone & Webster, Inc., Transfer Agent | 




















Northwestern Public Service 
Company 
Preferred Dividend No. 12. 

At the meeting of the Directors, held on) 
October 6, 1926, the quarterly dividend of| 
one and three-quarters per cent (1%%) was 
declared on the ®Preferred Stock, payable 
December Ist, 1926, to stockholders of record 
at the close of business November 20th, 1926. 
ALBERT EMANUEL, President. 























AMERICAN POWER & LIGHT COMPANY 
Broadway, New Yor 
COMMON STOCK DIVIDEND NO. 56 
The regular quarterly cash dividend of twenty- 
five cents a share and a dividend of 1-50th of a 
share in Common Stock have been declared on 
the Common Stock of the American Power & 
Light Company for payment December 1, 1926, 
to Common Stockholders of record at the close 
of business November 16, 1926. 
A. C. RAY, Treasurer. 





HOMESTAKE MINING COMPANY. 
DIVIDEND NO. 611. 


The Board of Directors has to-day declared a 
monthly dividend, No. 611, of fifty cents (50c.) 

r share, payable Nov. 26th, 1926, to stock- 
folders of record at the close of business Nov. 20, 
1 ‘ 

Checks will be mailed by Irving Bank & Trust 
Company, ne Disbursing Agent. 


Nov. 3, 192 
R. A. CLARK, Secretary. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 
New York, October 27, 1926. 
A dividend of One Dollar ($1.00) per share 
has been declared on the Capital Stock of this 
Company, payable December 15, 1926, to stock- 
holders of record at the close of business Novem- 


ber 19, 1926. 
J. R. FAST, Secretary. 





Dallas Power & Light Company 
Preferred Stock Dividend No. 30. 

Tt reguiar quarterly dividend of one and 
three \eerurs per cent. (1%%) on the Pre 
ferra Stock of the Dalias Power & Light Com- 
pany as been declared for payment November 1, 

926, wo preferred stockholders of record at the 
clese of business October 21, 1926. 
. B, WALKER, Treasurer. 
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Where only fifty years 


telephones. 


service. 





VEN in a land accustomed to tremendous 
business developments, the story of the 
growth of the telephone readslike a fairy tale. 


was heard over a single telephone, today 
there are more than 73,000,000 daily con- 
versations over a network of 54,000,000 
miles of wire, connecting over 


In the brief span of a half century, the first 
telephone has developed into a national 


The Bell System alone requires a personnel 
of 300,000 people, and uses plant facilities 
costing over $2,600,000,000. 


A nation-wide plant and nation-wide ser- 
vice underlie Bell System securities. 


The dividend rate of the stock of A. T. & T. — parent 
company of the Bell System—is 9%. This investment 
stock can be bought in the open market to yield a good 
return, Write for booklet, 


ago a single message 


17,000,000 


“Some Financial Facts.” 











SECURITIES CO. he 














D.F. Houston, President 
195 Broadway NEW YORK 
“The People’s 
Messenger”’ 
Dividends Dividends 





SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 81 


A Quarterly Dividend of One Dollar and Fifty 
Cents ($1.50) per share on the Capital Stock of | 
this Company has been declared payable at the 
Treasurer's Office, No. 165 Broadway, New York, 
N. Y., on Monday, January 3, 1927, to stock- 
holders of record at three o’clock P. M., on Friday, 
November 26, 1926. The stock transfer books 
will not be closed for hop ment of this dividend. 

G. M. THORNTON, Treasurer. 

New York, N. Y., November 11, 1926. | 





READING COMPANY | 

General Office, Reading Terminal 
Philadelphia, November 12, 1926. 

The Board of Directors has declared from the | 

net earnings a quarterly dividend of one per cent. | 

(1%) on the First Preferred Stock of the Company, | 

to be paid on December 9, 1926, to stockholders of 

record at the close of business November 23, 1926. 

Checks will be mailed to stockholders who have 


| filed dividend orders with the Treasurer. 


JAY V. HARE, Secretary. | 





GUANTANAMO SUGAR COMPANY 

The Board of Directors has this day declared 
a Dividend of Two dollars ($2.00) per share on the 
Preferred Stock, for the quarter ending December 
31, 1926, payable January 3, 1927, to stockholders 
of record at the close of business December 15, 
1926. The Transfer Books will not be closed. 

JOHN WOLLPERT, Secretary. 

New York, November 9, 1926. 








MAHONING INVESTMENT COMPANY. 

A dividend of one dollar and fifty cents ($1 -50) 
per share has been declared on the capital stock 
of this Company, payable December Ist, 1926, to 
stockholders of record November 26th, 1926. 

LEWIS ISELIN, Secretary 


| ber 











The Brooklyn City Railroad Co. 


168 Montague St., Brooklyn, N. Y. 
DIVIDEND NO, 254 


The Board of Directors has this day declared 
a quarterly dividend of twenty (20) cents per 
share on the outstanding full shares of capital 
stock, payable December 1, 1926, to stock- 
holders of record at the close of business on 
November 13, 1926. The fractional shares of 
capital stock will not receive this dividend unless 
exchanged for full shares on or before Novem- 
13, 1926. Transfer books will not be 
closed . 
November 9, 1926. 
GEO. W. JONES, Treasurer. 








Remington Typewriter Company 
First and Second Preferred Dividend No. 82 


New York, November 9, 1926. 


The Board of Directors has this day de- 
clared a quarterly dividend of 14% ($1.75) 
per share on the First Preferred stock of 
this Company, payable January 1, 1927, to 
stockholders of record December 15, 1926. 

The Board of Directors also declared a 
quarterly dividend of 2% ($2.00) per share 
on the Second Preferred stock payable 
— 1, 1927, to stockholders of record 
ecember 15, 1926. 


HAROLD E. SMITH, 
Secretary. 
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HARVEY FISK & SONS 


Members of the New York Stock Exchange 


Announce the opening of an office at 


9 to 13 King William Street 
London, E. C. 4 


under the management of 


Mr. CLEMENT C. STRICKLAND 


November /, 1926. 
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ALLEN & CO. 


20 Broad St., New York, N. Y. 
Telephone Hanover 3850-3869 





The undersigned begs to announce that, the firm of Allen, 
Cravin & Company having been dissolved, he is conducting 
business as heretofore under the name of Allen & Co. 


November 6, 1926 


Charles Allen, Jr. 
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— a Dividends 
IMPERIAL OIL, LIMITED. 


DIVIDEND 


NOTICE is hereby given that a dividend o 
twenty-five cents (25c.) per share, and a special 
disbursement of twenty-five cents (25c.) per share, 
in Canadian funds, have been declared by the 
Directors of Imperial Oil, Limited. The same 
will be payable in respect of shares s fied in any 
Share Warrant of the Company within three days 
after the Coupon Serial Number EIGHT (8) of 
such Share Warrant has been presented and de- 
livered to: 
The Royal Bank of Canada 
Toronto, Ontario 

or at the office of: 

Imperial Oil, Limited 
56 Church Street, Toronto, Ontario 
such presentation and delivery to made on 
and after the Ist day of December, 1926. 
Payment to shareholders of record at the close 
of business on the 15th day of November, 1926 
(and whose shares are represented by Share Certi- 
ficates) will be made on and after the Ist day of 
December, 1926. 
Note:—The above-mentioned special disburse- 
ment is made possible by recent earnings of the 
Company over regular dividend requirement. 
Shareholders will, therefore, not regard this pay- 
ment as a precedent. Dividends in the future will 
depend entirely on the income of this Company 
from its own earnings and its subsidiaries. 
The books of the Company for the transfer of 
shares will be closed from the close of business on 
the 15th day of November to the close of business 
on the 30th day of November, 1926. 

BY ORDER OF THE BOARD. 

T. C. McCOBB, Secretary. 


“_, 








56 Church Street, 
Toronto, Ontario. 


A Quarterly Dividend of 
$2.50 per Share on the Common Stock 
of this Company has this day been declared y- 
able on Monday, January 3, 1927, to stockholders 
of record at 3 P. M., Wednesday, December 1, 


1926 
EDWARD G. SMITH, Treasurer. 
New York, N. Y., November 11, 1926. 








Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Northern States 
Power Company of Wisconsin declared a quarterly 
dividend of one and three-quarters per cent on 
the preferred stock of the Company, payable by 
check December 1, 1926, to stockholders of 
record November 20, 1926. 
M. A. MORRISON, Treasurer. 
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UNITED CIGAR STORESCO. OF AMERICA 
Preferred and Common Dividends 


The Board of Directors has this day declared the following regular 


quarterly dividends. 


On the Preferred Stock, a dividend (No. 57) of 1°4% payable 
December 15, 1926, to stockholders of record at the close of busi- 
ness on November 30, 1926. 


On the Common Stock, a dividend (No. 57) of fifty cents a share 
in cash, and a dividend of 14% in common stock payable on 
December 30, 1926, to stockholders of record at the close of busi- 
ness on December 10, 1926. 


The stock books will not be closed. 


Dated November 12, 1926 


GEORGE WATTLEY 
Treasure: 













































BROOKLYN Eovnison COMPANY 


inc. 


BROOKLYN, NEW YORK 











107th 
Consecutive 


Nividend 





The Board of Directors at a meeting held 
October 26th, 1926, declared a regular quar- 
terly dividend of $2.00 a share on the capital 
stock of the Company outstanding payable 
December Ist, 1926, to stockholders of record 


at 3 P. M. on November 12th, 1926. 
Checks for the above dividend wil! be mailed. 
E. A. BAILY, Treasurer 














Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Oklahoma Gas & 
Electric Company has declared a quarterly divi- 
dend of one and three-quarters per cent upon the 
preferred stock of: the Company, payable by 
check December 15, 1296, to stockholders of 
record November 30, 1926. 

M. A. MORRISON, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY. 
CHICAGO ILLINOIS 

The Board of Directors of the Louisville Gas 
and Electric Company of Delaware has declared 
a quarterly dividend of fagty-three and seventy- 
five one-hundredth cents per share on the Class A 
Common Stock, payable by check December 24th, 

to stockholders of record November 30th, 1926. 

M. A. MORRISON, Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY. 
CHICAGO ILLINOIS 


The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent upon the preferred stock of the Company, 
payable by check December 15th, to stockholders 
of record as of the close of business November 


30th, 1926. 
M. A. MORRISON, Treasurer. 


THE FOUNDATION COMPANY 
DIVIDEND 
A quarterly dividend of $2.00 per share 
on the outstanding capital stock of this 
Company has been declared, payable De- 
cember 15, 1926, to stockholders of record 
at the close of business December 1, 1926. 
RALPH DALTON, Secretary. 











TENNESSEE COPPER & CHEMICAL CORP. 
1 Broadway, New York. 
November 9, 1926. 

The Board of Directors of the Tennessee Copper 
& Chemical Corporation has this day declared a 
quarterly dividend of twenty-five cents (25c.) 
per share on the issued and outstanding capital 
stock of the company, payable December 15, 
1926, to stockholders of record at the close of 
business on November 30, 1926. The books will 


not close. >, ® & 
E. H SweEsTLAKE, Treasurer. 
INTERNATIONAL AGRICULTURAL 
¢ a CORPORATION. 
“— =F" New York, October 21st, 1926. 
” The’ Board of Directors has this day declared 
a regular quarterly dividend of one and three- 
uarters per cent (1% %) on the Prior Preference 
tock of the corporation, payable December Ist, 


1926, to stockholders of record at the close of 
business November 15th, 1926. 








_ Books will not close. 
CHARLES J. COTTEE, Asst. Treas. 
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ESSENTIAL SERVICE 





IN 19 STATES” 


‘MIDDLE WEST | 
‘UTILITIES COMPANY | 


Notice of Dividend 
on Prior Lien Stock 


The Board of Directors of 
Middle West Utilities Com- 
pany has declared a quar- 
terly dividend of Two Dol- 
lars ($2.00) upon each share 
of the outstanding Prior Lien 
Capital Stock, payable De- 
cember 15, 1926, to all Prior 
Lien stockholders of record 
on the company’s books at 
the close of business at 5:00 
tory P. M., November 30, 


EUSTACE J. KNIGHT, 
Secretary. 






























































GENERALMOTORS 


DIVIDENDS 
& 


The Board of Directors of General Motors 
Corporation has this day declared the fol 
lowing dividends: 


No-Par Common - $1.75 per share 
for the fourth quarter of 1926 
No-Par Common $4.00 per share 
extra cash dividend 
7%q Preferrea $7.75 per share 
% Debenture - 1.50 per share 
6% Preferrea - 1.50 per share 


The regular dividend onthe Common stock 
of $1.75 a share is payable December 1!, 
1926, and the extra dividend on the Com- 
mon stock of $4.00 a share is payable Janu 
ary 4, 1927, both to stockholders of record 
at the close of business November 20, 1926; 
the Preferred and Debenture are quarterly 
dividends payable February 1, 1927, to 
stockholders of record at the close of busi 
ness January 10, 1927. 


November11,1925 T.S.Mennitt,Secretarv 


a: 7 oe 











The American Sugar 
Refining Company 


Preferred Dividend 
Common Dividend 

On the Preferred Stock a dividend 
of one and three-quarters per cent, 
payable on the third day of January, 
1927, to stockholders of record on the 
first day of December, 1926. 

On the Common Stock a dividend of 
one and one-quarter per cent, payable 
on the third day of January, 1927, to 
stockholders of record on the first day 
of December, 1926. 

The Transfer Books will not close. 

LYNDE SELDEN, Secretary 





INTERNATIONAL SECURITIES 
TRUST OF AMERICA 


A MASSACHUSETTS TRUST 
Quarterly dividends have been declared as 
Ttoliows: 
7% Preferred Shares. ............. $1.75 
61% Preferred Shares............ 1.6214 
6% Preferred Shares.............. 1.50 
Common Shares (New)........... 0.42 
Payable December 1, 1926, to shareholders of 
record a2* the close of business November 15,1926. 
J.V.de Reymond, 
Secretary 


Noven er 6, 1926 
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Reorganization of 
Murray Body Corporation 


To Holders of Certificates of Deposit of Guaranty Trust Com- 
pany of New York, Depositary, and/or Security Trust 
Company (Detroit), Sub-Depositary, issued under Plan 
and Agreement of Reorganization dated June 15, 1926. 


NOTICE IS HEREBY GIVEN that the optional payments 
to be made by holders of Deposit Certificates for preferred 
and/or common stock of Murray Body Corporation as pro- 
vided in the aforesaid Plan and Agreement (heretofore declared 
operative) are payable on or before December 10, 1926, at the 
office of Guaranty Trust Company of New York, the Depositary, 
140 Broadway, New York City, or of Security Trust Company, 
the Sub-Depositary, Griswold Street, Detroit, in cash or by 
certified check to the order of the Depositary or Sub-Depositary 
to which payment is made. Deposit Certificates should at the 
same time be presented for notation of the payment. 


Holders of Deposit Certificates for preferred stock have 
the option of 


(1) paying oa or before December 10, 1926, $35 per share 
for each share of their old preferred stock and receiving, 
upon consummation of the Plan, two shares of common 
stock of the New Company for each share of their old 
preferred stock; 


or 

(2) making no cash payment and receiving three-fourths 
share of common stock of the New Company for each 
share of their old preferred stock. 


Holders of Deposit Certificates for common stock have 
the option of 


(1) paying on or before December 10, 1926, $10 per share 
for each share of their old common stock and receiving, 
upon consummation of the Plan, one-half share of com- 
mon stock of the New Company for each share of their 
old common stock; 

or 


(2) making no cash payment and receiving one-fifteenth 
share of common stock of the New Company for each 
share of their old common stock, 


All holders of Deposit Certificates who shall fail to make the 
optional payment on or before December 10, 1926, in respect of 
either class of old stock, as provided in the Plan and this 
notice, shall have no rights to or in any common stock of the 
New Company in excess of three-fourths share thereof for 
each share of old preferred stock as to which payment is not 
made and one-fifteenth share thereof for each share of old 
common stock as to which payment is not made. 


Holders of Deposit Certificates for merchandise or other 
current indebtedness in amounts of less than $1,000 electing 
to receive in cash, in full, on consummation of the Plan, 80% 
of the face value of their claims, as finally allowed, are required 
to present their Deposit Certificates to the Depositary or Sub- 
Depositary on or before December 10, 1926, for notation of 
such election, and unless so presented for such notation on or 
before December 10, 1926, the right to elect to receive 80% in 
cash will terminate. 

The Reorganization Committee is desirous of proceeding 
expeditiously with the reorganization in the interest of all 
Depositors and prompt action by holders of Deposit Certificates 
is required in order to secure the early effectuation of the Plan. 


Dated, November 12, 1926. 












































ALFrrep A. Cook, J. HORACE HARDING, 
Lorp, Day & Lorp c ™ 
. feanssl CHRISTOPHER F. CODA, 
HENRY W. FARNUM, 
Joun F. onium’ = HENRY H. SANGER, 
ecretary. 
9» CASIMIR I. STRALEM, 
7 Wall Street, New York Reorganization Committee. “ 
BD bivends Dibi dends 
NORTHERN Fis ih COMPANY SOUTHWESTERN POWER & LIGHT CO. 
New York, November 10, 1926. Preferred Stock Dividend No. 56. 
A dividend of Three Dollars ($3.00) per share The regular quarterly dividend of one and 
and an extra dividend of One Dollar ($1.00) per | three-quarters per cent (134%) on the I 
share have been declared on the Capital Stock of | Stock of Southwestern Power & Light Com: y 
this Company, both payable January 1, 1927 to | has been declared for payment on Dec . 
stockholders of record at the close of business | 1926, to stockholders of record at the close’ 
December 10, 1926. business November 16, 192 


6. 
J. R. FAST, Secretary A. C. RAY, Treasurer, 
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STORIES OF COLUMBIA SERVICE—No. VIII 
PRINTING AND PUBLISHING-A HIGH-RANKING OHIO INDUSTRY 
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A section of the press-room in a prominent Cincinnati printing establish- 
ment showing the intricate mechanism required for two-color press work. 


Under the influence of the printing press—distances vanish, knowl- 
edge spreads, business grows. ‘The daily newspaper moulds public 
opinion. Books and magazines provide education and entertain- 
ment—factors vital to social progress. ‘Ihe nation’s bill for prod- 
ucts of the printing and publishing trades, fifth industry in impor- 
tance in this country, exceeds $2,000,000,000 a year. 


The wealth and industrial strength of Ohio are reflected in the tre- 
mendous output of its printing and publishing establishments. 
Among our states it ranks fourth in production of newspapers and 
periodicals, fifth in book and job printing—its annual income from 
both sources being estimated to exceed $150,000,000. Besides these, 
moreover, practically every other classification is represented—mani- 
fold, loose-leaf, tariff, art and service, color, direct-by-mail, music, 
trade, legal and foreign-language printing; labels, tickets, menus, 
sample cards, greeting cards, blank books, catalogues and posters; 
trade ruling; book and pamphlet binding; machine trade and adver- 
tising composition. Cincinnati, with its varied and impressive typo- 
graphical output, is particularly noted both for the manufacture of 
religious periodicals and of playing cards. 


In the widely diversified field of print production the cities of the Miami 
and Ohio Valleys represent distinct leadership and achievement. 
Columbia System, in supplying light, heat and power to the print- 
ing and publishing trades in this territory, furnishes indispensable 
service to an indispensable industry whose influence is world-wide. 
This is the eighth of a series of advertisements in which we are presenting to you 
detailed information of the services performed by Columbia System companies for 


these communities, their industries and their homes. Investment in Columbia 
System securities is, in a real sense, investment in the marvelous Ohio Valley. 


COLUMBIA GAS & ELECTRIC COMPANY 


OFFICE of the 7 61 BROADWAY 
PRESIDENT Lake | NEW YORK 
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Automobiles 

















HE President, aristocrat of the boulevards, The PRESIDENT 
embodies the finest traditions of custom de- — 4 Big Six Cultom Sedan 

sign, upholds the highest standards of custom 

quality, satisfies the most exacting requirements $9245 

of custom performance. It is Studebaker’s con- . 

ception of the sort of car anexecutive should ride — 9.4. fapr», includin 


disc wheels, four- whee 


in— é ili- brakes, and no-draft 
in—at a price only Studebaker One-Profit facili eraiss, 208 Beers 


ties make possible. By all means,seeThe President! —_(exelusively Studebaker) 






THE STUDEBAKER CORPORATION OF AMERICA 


S T U D EBA K E R 
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All of the shares of this issue having been sold, this advertisement appears as a matter of record only. 


Trinidad Oil Fields 


INCORPORATED 


Cumulative Convertible Class A Stock 
(No Par Value) 
Entitled to Cumulative Preferential Dividends 
At the rate of $5 per share per year 
From April 15, 1927 





Transfer Agent: Registrar: 
GUARANTY TRUST COMPANY OF NEW YORK THE EQUITABLE TRUST COMPANY OF NEW YORK 


Capitalization 
No Funded Debt 
CUMULATIVE CONVERTIBLE (Lass A Srock (No Par Value): 


Authorized 150,000 shares 

To be presently outstanding 50,000 shares 
Ciass ‘B Stock (No Par Value): 

Authorized ___*400,000 shares 

Issued. a : _ 150,000 shares 


*Reserved for conversion of Cumulative Convertible Class A Stock, 150,000 shares. 

The Cumulative Convertible Class A Stock is entitled to cumulative dividends payable quarterly at the 
rate of $5 per share per year, accruing from April 15, 1927, before any dividends are paid on the Class B Stock, 
and is convertible at any time into Class B Stock, share for share. It is preferred as to assets up to $50 
yer share plus accrued unpaid dividends in the event of liquidation of the Corporation, is redeemable at 
$50 per share plus accrued unpaid dividends at the option of the Corporation on any dividend payment 
date upon 60 days’ notice, and, if called for redemption, may be converted into Class B stock at any time 
on or before the date fixed for redemption. 

Each holder of one share of stock of either class is entitled to one vote on all matters. 

The Corporation may not, without the consent of the holders of a majority of the Class A stock then 
outstanding, sell or dispose of its assets in their entirety, or issue any bonds or issue any stock ranking ahead 
of or on a parity with the authorized Class A Stock. 

The Certificate of Incorporation provides that the Directors of the Corporation shall receive, in addition 
to the usual fees for attendance at meetings, compensation for their services as Directors equal to 2% of 
the amount paid in dividends on the outstanding stocks of the Corporation. 

President—WILLIAM WARFIELD 
Formerly Manager Foreign Producing Department, 
Standard Oil Co. (N. J.) 
Field Vlas ager PauL Munoz 
Formerly Manager in Trinidad and Venezuela, 
General Asphalt Company 


DIRECTORS 
Lord Arundell of Wardour—Tisbury, Wiltshire; England. 
Harry A. Arthur—Vice-President, American International Corporation, New York. 
George W. Baekeland— Director, Bakelite Corporation, New York. 
Stiles M. Decker—Vice-President, New York. 
Edward Harding—Campbell, Harding & Goodwin, New York. 
George I’. Huggins—President, Chamber of Commerce, Trinidad 
Member of Legislative Council, Trinidad, Port of Spain, Trinidad. 
Huntington Jackson—H untington Jackson & Co., New York. 
Walter Raleigh Kerr—London. 
Walter Maclachlan, C. A.—Chairman and Managing Director, Apex (Trinidad) 
Oil Fields, Ltd., London. 
Frank Seamans— Vice-President, General Asphalt Co., Philadelphia. 
Henry 8S. Thompson— Vice-President, Globe & Rutgers Fire Insurance Co., New York. \ 
William Warfield—President, New York. 


All legal matters connected with the formation of the Company and its subsidiary and the acquisition of its properties in Trinidad hare been 
passed upon for the Company by Messrs. Wickes & Neilson of New York, in collaboration with the Company's Trinidad solicitors, 
Messrs. Oliver Fitzwilliam & Co. as to Trinidad matters, and by Harry E. Karr, Esq. for the bankers. 


Price $30 er thaws 


Copy of letter of William Warfield, President of Company descriptive of its properties and program available on request. 


Huntington Jackson & Co. 


43 Exchange Place New York 








The information and statistics contained herein are not guaranteed, but have been obtained from sources we believe to be reliable. 
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NEW ISSUE 





$3,250,000 
THE MIDLAND BUILDING 


(To be issued by One Sixty Eight Adams Building Corporation) 
CHICAGO 


First Mortgage Fee 614% Sinking Fund Gold Bonds 
(Closed Issue) 


To be dated November 1, 1926 To mature November 1, 1946 


Interest payable semi-annually May 1 and November 1, at The National Bank of the Republic of Chicago, Trustee. Coupon Bonds in denomina- 
tions of $1,000, $500 and $100, registerable as to principal only. Redeemable as a whole or in part except for sinking fund on any interest date 
upon 60 days’ notice at 105 up to and including November 1, 1931; at 103 thereafter up to and including November 1, 1936; at 102 thereafter 
up to and including November 1, 1941; thereafter at 101. Redeemable for sinking fund at 102 up to and including November 1, 1931; at 101% 
thereafter up to and including November 1, 1936; at 101 thereafter up to and including November 1, 1941; thereafter at 100%. Interest payable 


without deduction for Normal Federal Income Tax, not to exceed 0s 
THE NATIONAL BANK OF THE REPUBLIC OF CHICAGO, TRUSTEE 


Mr. Charles E. Schlytern, President of the One Sixty Eight Adams Building Corporation, has summarized information furnished to the Bankers, as follows: 





Location 


The Midland Building will be located at 168-178 West 
Adams Street just west of La Salle Street. The site is 
particularly desirable for an office building, owing to its 
location in the financial district. Directly across the 
street is the Continental and Commercial National Bank 
Building, while within close proximity are such other 
well-known buildings as: 

Federal Reserve Bank 

Chieago Board of Trade 

The National Bank of the Republic 
Illinois Merchants Building 

The Rookery 

The Bankrs Building (site) 

In addition to the ideal location from the viewpoint of 
proximity and convenient access to the large financial 
institutions, the site is exceptionally convenient to all 
modes of transportation. 


The Building 

The Midland Building will be a 22-story office building 
of steel, concrete and brick fireproof construction. Arechi- 
tects’ plans were selected under a national competition 
held under the auspices of the American Institute of 
Architects, in which there were ten competitors. 

The exterior of the building will be terra cotta and the 
interior finish will be marble and cabinet work in walnut 
finish. The arrangement provides attractive office space, 
well lighted and served by modern high speed elevators. 

Stores and lobby will occupy the ground floor. There 
will be office space on sixteen floors and five floors have 
been leased for 25 years to The Midland Club. The Club 
has agreed to furnish at its own expense the space rented 
to it and to pledge the furnishings as additional security 
for the lease. The Club was organized in 1923 and now 
reports over 1,300 members. 


Security 

These bonds will be secured, in the opinion of counsel, 
by a closed first mortgage on the fee and the building to 
be erected thereon. The land has a frontage of about 91 
feet on West Adams Street, with a depth of approxi- 
mately 189 feet. The land and building have been ap- 
praised upon completion of the building and under nor- 
mal occupancy by Wm. H. Babcock & Sons, Valuators 


and Real Estate Actuaries, at $5,647,000, and by Mark 
Levy & Brother, Business Property Specialists and Ap- 
praisers, at $5,699,924. 


Based on the lower of these appraisals, this loan 
is less than 58% of the value of the property. 


Funds for the construction of the building are to be 
deposited with a trustee, under a disbursing contract, 
and by it disbursed as the construction proceeds. 

A contract has been signed with contractors to con- 
struct the building according to the plans and specifica- 
tions prepared by K. M. Vitzthum & Co., Architects, who 
will supervise the construction of the building. A comple- 
tion bond will be furnished by one of the largest Surety 
Companies providing for the completion of the building. 


Earnings 

The annual net income of the One Sixty Eight Adams 
Building Corporation, upon completion of the buildingand 
under normal occupancy, available for interest on these 
bonds after the payment of all operating expenses, real 
estate taxes and insurance, is estimated by Mark Levy & 
Brother at $423,420, and by Wm. H. Babeock & Sons at 
$429 269, or over 2.08 times and 2.11 times respectively, 
the maximum interest requirements on this issue. 


Tax Refunds 


As provided in the mortgage, refunds of certain state 
taxes will be made to resident holders as follows: Pennsyl- 
vania four mill tax, Connecticut four mill tax, Maryland 
four and one-half mill tax, Kentucky tax not in excess of 
five mills, California property tax not in excess of five 
mills, and the Massachusetts State income tax up to 6%. 


Sinking Fund 

The mortgage securing this issue of bonds will provide 
for a semi-annual Sinking Fund beginning May 1, 1930, 
for the retirement of bonds through purchase on the open 
market if obtainable at or below the eall price, or if not 
so obtainable, by redemption by lot at the then prevail- 
ing call price. 

This Sinking Fund provides for the retirement of 
over 60% of the entire issue by maturity, reducing 
the amount outstanding at maturity to materially 
less than the present appraisals of the land alone. 


Legal proceedings—Messrs. Taylor, Miller, Dickinson & Smith, Chicago, for the Bankers, and Richard P. Garrett, Esq. 
and Messrs. McKinley & Price, Chicago, for the One Sizty Eight Adams Building Corporation. 


We offer these bonds when, as, and if issued and received by us, and subject to approval of counsel. 


Delivery may be made in the form of 


Temporary Bonds, or Interim Certificates or Interim Receipts of the Trustee, exchangeable for Temporary or Definitive Bonds when ready. 





Price 100 and accrued interest, to yield 6.25% 


Merrill, Lynch & Co. 


The National Republic Co. 


Peabody, Houghteling & Co., Inc. 


The statements presented in this advertisement are obtained from sources which we believe reliable, but are not to be considered representations by us. 
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All these bonds have been sold 
Additional Issue 





$2,000,000 
Long Island Lighting Company 


First Refunding Mortgage Gold Bonds 
Series B 5% 


Dated September 1, 1925 Due September 1, 1955 

The Company agrees to pay the Normal Federal Income Tax to the extent of 2% and to refund, upon application within 30 days 
after payment, the Pennsylvania and Connecticut Personal Property taxes, legally assessed against and paid by the holder, not exceeding 
4 mills per annum in either State, and the Massachusetts Income Tax, lawfully assessed or imposed against the holder, not exceeding 
6% per annum on income derived from the Bonds. 


Issuance authorized by the Public Service Commission of the State of New York 


We summarize from the letter of Mr. E. L. Phillips, President of the Company, as follows: 


Business: Long Island Lighting Company and its constituent company, Queens Borough Gas and 
} Electric Company, supply substantially the entire electric light and power and gas service 
on Long Island up to the New York City Line, and the Rockaway District of the Borough 
of Queens, except the gas service in a portion of the County of Nassau. Kings County 
Lighting Company, over 96% of whose outstanding Common Stock is owned by Long Island 
Lighting Company, furnishes gas in the southerly portion of the Borough of Brooklyn. 
The combined population in the territory served is in excess of 700,000. 
| 


Security: These Bonds are secured, equally with Series A Bonds, by a direct mortgage on the entire 
property of the Company now owned or hereafter acquired. The Indenture provides that 
the First Mortgage of the Long Island Lighting Company and the First Mortgage of Nassau 
Light and Power Company shall be satisfied on or before their respective due dates, and that 
no new mortgage prior to the lien of the Indenture may be executed in renewal or extension 
thereof or for the refunding thereof. Upon the satisfaction of the first two mortgages, 
the First Refunding Mortgage will become a first mortgage. 


Combined Twelve months ended September 30, 1926: 
Earnings: Co ee caseeeas $10,991 ,806 
Operating expenses, maintenance and taxes______________-_____--__---- 6,682 ,955 | 


Interest, dividends and other deductions of subsidiary companies__-_-_-_-__- 1,031,090 


Balance before reserves and interest on Long Island Lighting Company Bonds $3,277,761 
Annual interest on Long Island Lighting Company: 
First Refunding Mortgage Bonds (including this issue) and 
underlying Bonds $685,215 


I 232,020 917,235 


The balance, as shown above, for the twelve months ended September 30, 1926, is equal 
to over 4.7 times the annual interest requirements on all Long Island Lighting Company 
First Refunding Mortgage Bonds (including this issue) and underlying Bonds outstanding, 
and over 34 times the annual interest requirements on the total funded debt of Long 
Island Lighting Company. The earnings, as set forth above, so far as they concern Kings 
County Lighting Company, are on the basis of $1.30 gas. 


Equity: These Bonds are followed by $3 ,867 ,000 6 % Secured Gold Bonds, $7,307,900 7% Cumulative 
Preferred Stock, par value $100 upon which dividends have been paid regularly since 
issuance in 1919, and by 300,000 shares of no par value Common Stuck. Dividends have 
been paid regularly on the Common Stock since 1914. The Preferred and Common Stocks, 

based on current market quotations, have a value in excess of $40,000,000. 


Ee A ESS ne ORR NT A ee ee ee eee $4,308,851 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, and 
for the Company by Mr. Henry R. Frost and Mr. Elmer B. Sanford, of New York. These Bonds are offered when, as and if issued 


and received by us and subject to the approval of proceedings by counsel. Permanent Bonds are expected to be ready for delivery on 
orgabout December 1, 1926. 


Price 9914 and Accrued Interest 


W.C. Langley & Co. Bonbright & Company 


Incorporated 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable and which formed the basis 
upon which we acted in our purchase of the securities. 
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Subscriptions for these Debentures have been received in excess of the amount offered. 


Additional Issue 





$10,000,000 


The Youngstown Sheet and Tube Company 
Twenty-Year 6% Debenture Gold Bonds 


Dated July 1, 1923 Due July 1, 1943 


Interest payable January 1 and July 1 without deduction for any Federal Income Tax not exceeding 2% per annum which the Company 
may be required or permitted to pay thereon or retain therefrom. Pennsylvania Four Mills Tax refundable upon timely and appropriate 
request. Principal and interest payable at the office of Bankers Trust Company, New York, Trustee. Redeemable at the option of 
the Company on any interest payment date upon thirty days’ notice at 105 and accrued interest, as a whole only (except for Sinking 
Fund) up to and including July 1, 1933, thereafter also by lot at that price in amounts of $1,000,000 and multiples thereof. Coupon 
Debentures of $1,000 denomination, registerable as to principal only. 


Bankers Trust Company, New York, Trustee 


A Sinking Fund is provided sufficient to retire $750,000 Debentures annually on January 1 of each year through 
purchase at not exceeding 105 and accrued interest, or, if not so obtainable, by redemption by lot at that price. 


The following information is summarized by Mr. J. A. Campbell, President of the Company, from his letter to us: 


Company: The Youngstown Sheet and Tube Company, organized in 1900, is today one of the largest manufacturers of Steel 
pipe and sheets in the United States and with its total ingot capacity of over 3,000,000 tons annually ranks third among the steel 
companies of the country. It constitutes a completely integrated unit in the industry. The steady growth of its furnace and 
finishing mill capacity has been accompanied by the acquisition of adequate supplies of raw materials and by the construction of 
additional coke ovens and by-product plants. The principal products of the Company are pipe and sheets. It also manufactures 
many other types of finished steel products used in practically every important industry. 


Business and Properties: The Company has complete facilities for the manufacture of steel products both in the Youngstown 
district and in the Chicago district. Approximately three-fourths of its ingot capacity is in the Youngstown district which is favorably 
located with respect to the large industrial sections in the eastern half of the United States. The other one-fourth of its ingot capacity 
is located in the Chicago district which is rapidly. becoming the center of manufacturing distribution for the western and south- 
western parts of the country. The Company also has manufacturing plants in Wisconsin and Michigan. ‘This wide geographical 
distribution of manufacturing facilities is of great benefit to the Company as it offers productive capacity located near its principal 
markets, which lessens the cost of distributing its products. The recently completed program of expansion which the Company has 
carried on in the past several years has been entirely accomplished through the reinvestment of surplus earnings to the extent of 
more than $20,000,000. During this period the Company reduced its outstanding funded debt by nearly $9,000,000. 


Purpose of Issue: The proceeds from the sale of these Debentures will be used for the retirement of the entire $8.334,000 
outstanding issue of General Mortgage Sinking Fund 7% Gold Bonds, Series}‘C’’, of The Steel and Tube Company of america 
(now a lien upon the properties acquired from that company in 1923), and for other corporate purposes. 


Capitalization: The capitalization of the Company, as of September 30, 1926, adjusted to give effect to the sale of these 


Debentures and to the retirement of $8,334,000 The Steel and Tube Company of America 7% Bonds, Series ‘'C’’, is as follows: 


FUNDED DEBT 


Divisional Bonds (Closed Issues) and Purchase Money Obligations______________-- $20,068,368 

Twenty-Year 6% Debenture Gold Bonds, due 1943, (including this offering) __-_-_-_- 47,7650,000* 
CAPITAL STOCK 

7% Cumulative Preferred Stock ($100 par value)__________________-~_- ee $14,241,100 

a es eee eg ah ak ee aaa eee oe es 987,606 shs. 


*Of the total $50,000,000 authorized, $2,250,000 have been heretofore 
retired through the operation of the Sinking Fund. 


Earnings: Consolidated net earnings of The Youngstown Sheet and Tube Company available for interest after deductions for 
depreciation and depletion have averaged $20,898,047 annually for the ten years and nine months ended September 30, 1926, 
equivalent to 5.21 times annual interest requirements of $4,010,331 on the total funded debt to be outstanding. Such earnings 
for the year 1925 were $19,230,090 or 4.80 times these requirements, and for the nine months ended September 30, 1926 were $17,123,- 
069 or at the annual rate of 5.69 times these requirements. 


Security: The Twenty-Year 6% Debenture Gold Bonds are the direct obligation of the Company and are issued under an In- 
denture which provides that the Company shall not issue any additional secured obligations without securing ratably therewith the 
Debentures of this issue then outstanding, except purchase money mortgages on property hereafter acquired and indebtedness 
created in the ordinary course of business which matures not later than one year from its date. 


The consolidated balance sheet of the Company, as of September 30, 1926, adjusted to give effect to the sale of these Debentures 
and to the retirement of $8,334,000 The Steel and Tube Company of America 7% Bonds, Series ‘‘C’’, shows net tangible assets of 
$195,163,190 as against total outstanding funded debt, including this offering, of $67,818,368. Net current assets alone amount to 
$64,698,921, current assets being 4.75 times current liabilities. 


Equity: These Debentures are followed by $14,240,100 7% Cumulative Preferred Stock and by 987,606 shares no par value 
Common Stock which have a market value based upon current quotations aggregating approximately $100,000,000. 


The Debentures of this issue now outstanding are listed on the New York Stock Exchange 
and application will be made to list this additional offering. 


Price 10344 and accrued interest to yield over 5.67% 


These Debentures are offered for delivery when, as, and if issued and received by us, and subject to approval of counsel. All legal matters in 
connection with this issue of Debentures are to be passed upon for the Bankers by Messrs. White & Case, and for the Company by Messrs. 
Kennedy, Manchester, Conroy and Ford. It is anticipated that interim certificates will be available for delivery on or about November 30, 1926. 


Bankers Trust Company Guaranty Company of New York 
The Union Trust Company of Pittsburgh The National City Company 
Cleveland Trust Company, Cleveland The Union Trust Company, Cleveland 
Guardian Trust Company, Cleveland 
Continental and Commercial Company 


November 12, 1926. Statements while not guaranteed are based upon information which we believe to be reliable. 
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$13,156,000 


Missouri Pacific Railroad Company 
514% Secured Serial Gold Bonds 





Maturing in equal annual installments of $506,000 each from December 1, 1931, 
to December 1, 1956, both inclusive. 





Coupon bonds in $1,000 denomination, registerable as to principal. Interest payable June 1 and December 1. 





Bonds will be redeemable as a whole, but not in part, on any interest date upon sixty days’ previous notice, at their principal amount and 
¥ accrued interest, plus a premium equal to 4% for each six months between the redemption date 
and the date of maturity, but not exceeding 5%. 





The issuance and sale of these Bonds are subject to the approval of the Inter-State Commerce Commission. 





William H. Williams, Esq., Chairman of the Board of the Missouri Pacific Railroad Company, in a letter dated 
November 11, 1926, copies of which may be obtained from the undersigned, writes in part as follows: 


“The Bonds will be the direct obligation of the The proceeds of the sale of the bonds will be applied 
Missouri Pacific Railroad Company and will be secured _to the retirement of $13,391,500 of this Company’s 
by the deposit and pledge with a trust company, as __ Fifteen-Year 7% Sinking Fund Notes which are to be 
trustee under a trust indenture, of $1,000 par value of galled for redemption on January 17, 1927. This new 


New Orleans, Texas & Mexico Railway Company issue will, therefore, result in a substantial reduction of 
stock for each $1,000 principal amount of Bonds out- : 
the annual fixed charges of the Company. 


standing, as provided in the trust indenture. 

The gross income of the Missouri Pacific Railroad 
Company for the year ended December 31, 1925, appli- 
Company stock, being approximately 8734% of the cable to the payment of interest on funded debt and 
outstanding stock. This stock was acquired by the other fixed charges, amounted to $23,167,799, while 
Missouri Pacific Railroad Company at a cost of $120 such charges amounted to only $14,823,943. Such in- 
per share. Dividends are being paid at the rate of 7% come for the nine months ended September 30, 1926, 
per annum. For the fiscal year ended December 31, increased $1,749,020 over the same period of last year. 
1925, the earnings of New Orleans, Texas & Mexico 


Missouri Pacific Railroad Company owns $13,160,- 
500 par value of New Orleans, Texas & Mexico Railway 


Railway Company applicable to dividends were equiva- The total authorized amount of the 54% Secured 
lent to 1634 % on its stock, and for the last three fiseal | Serial Gold Bonds is limited to $15,000,000 principal 
years such earnings averaged about 17144%. amount.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, IN 
EQUAL AMOUNTS OF ALL MATURITIES, AT 9914% AND ACCRUED INTEREST, 
BEING THE AVERAGE OF THE FOLLOWING PRICES: 


Maturity Price and Maturity Price and Maturity Price and 
December 1 Accrued Interest December 1 Accrued Interest December 1 Accrued Interest 

1931 99.75%, 1940 99.50%, 1948 99.375 % 
1932 99.75 1941 99.50 1949 99.375 
1933 99.75 1942 99.50 1950 99.375 
1934 99.625 1943 99.50 1951 99.375 
1935 99.625 1944 99.50 1952 99.375 
1936 99.625 1945 99.50 1953 99.375 
1937 99.625 1946 99.50 1954 99.375 
1938 99.625 1947 99.375 1955 99.25 
1939 99.625 1956 99.25 


Approximate yield 5.307 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Inter-State 
Commerce Commission of the issuance of the bonds and their sale to the undersigned and to the approval by their counsel of all legal pro- 
ceedings in connection with the creation and issuance thereof. Temporary bonds or interim certificates will be delivered against payment 
in New York funds for bonds allotted, which temporary bonds or interim certificates will be exchangeable for definitive bonds when prepared. 


KUHN, LOEB & CO. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 


New York, November 12, 1926. 
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All of these Bonds have been sold. 


$15,000,000 
Berlin Electric Elevated and Underground Railways Company 


(Gesellschaft fur Elektrische Hoch- und Untergrundbahnen in Berlin) 


Thirty-Year First Mortgage 644% Sinking Fund Gold Bonds 


$3,000,000 Bonds of this issue have been withdrawn for sale in Holland by Messrs. Hope & Co., Teixeira de Mattos Brothers and 
Deutsche Bank, Amsterdam. 


The City of Berlin, as stated below, owns a majority of the Company’s capital stock. 


The City has 


entered into an agreement with the Company providing that fares will be maintained adequate to 
ensure earnings which will cover operating expenses, interest and sinking fund on all loans and 
proper provision for depreciation and other necessary reserves and that if, for any reason, 
the fares should not be maintained at rates adequate to ensure sufficient earnings 
available for such purposes, the City will provide the funds necessary therefor. 


Dated October 1, 1926, due October 1, 1956. 


any present or future German taxes, at the office of 


Interest payable April Ist and October lst. 
New York City, in United States gold coin of, or equal to, the present standard of weight and fineness, without d 


Principal and interest payable in 


uction for 


Speyer & Co., Fiscal Agent for the Loan. 


Such principal and interest shall also be collectible, at the option of the holders in Holland at the offices of the above named 
Dutch banking houses, at the equivalent in Guilders, the rate of exchange being fixed from time to time by such houses. 
Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. 


Cumulative Annual Sinking Fund sufficient to repay the entire issue at or before maturity, to be applied to the purchase of 


Bonds at or below par and interest, or, if not so obtainable, to redemption by lot at par and interest. 


The Company reserves 


the right to call for redemption on any interest date, upon not less than three months’ notice, all or any part of the Bonds 
then outstanding, at 102'4% and interest, up to and including October 1, 1931, and thereafter at par and interest. 


Deutsche 1 reuhand-Gesellschaft, Trustee, The Equitable Trust Company of New York, Co-Trustee. 





Dr. Karding, Treasurer of the City of Berlin, and Messrs. P. Wittig and H. Detimar, Managing Directors of the Company, have summarized their 
letter of November 11, 1926 (copies of which may be obtained from the undersigned), in part as follows: 


CAPITALIZATION 
(Upon completion of present financing) 


Thirty-Year First Mortgage 6! Sinking Fund Gold Bonds, due October 1, 1956 


$15,000,000 


Unsecured Loan from City of Berlin, repayable with interest at 6); % through cumulative 


annual sinking fund by April 1, 1950, 15,000,000 Reichsmarks 
Mortgages on real estate not used for railway operation, about 420,000 Reichsmarks 
Capital Stock: Authorized and issued 175,244,000 Reichsmarks.______________. 
including 62,000,000 Reichsmarks ($14,761,905) par value, capital stock, 50% 


There are also outstanding 1,250 


$3,571,000 
$100,000 
$41,724,762 


yaid, the balance subject to call. 


rofit sharing certificates (no par value), the holders of which are entitled to one-quarter 


of the net profits after payment of dividends at the rate of 8% on the stock of the Company. 


The Berlin Electric Elevated and Underground Railways Com- 
pany, now controlled by the City of Berlin, was organized in 
1897 as a private corporation and began operation in 1902. The 
Company owns about 28.7 miles of elevated and underground lines 
and operates a total, including connecting lines, of about 33.1 
miles. These lines constitute the entire electric rapid transit 
system now in operation in the City of Berlin, the third largest 
city of the world, with about 4,000,000 inhabitants. 


SECURITY: The City of Berlin, directly or through a corpora 
tion wholly owned by the City, now owns more than a majority of 
the 175,244,000 Reichsmarks ($41,724,762) capital stock of the 
Company, viz., 97,000,000 Reichsmarks ($23,095,238) par value, 
including 62,000,000 Reichsmarks ($14,761,905) par value on 
which 50% has been paid, the balance being subject to call. The 
City has entered into an agreement with the Company 
providing that fares will be maintained adequate to ensure 
earnings which will cover operating expenses, interest and 
sinking fund on all loans and proper provision for deprecia- 
tion and other necessary reserves and that if, for any reason, 
the fares should not be maintained at rates adequate to 
ensure sufficient earnings available for such purposes, the 
City will provide the funds necessary therefor. 


The Bonds will be issued under an Indenture to the Deutsche 
Treuhand-Gesellschaft, Trustee, and The Equitable Trust Com 
pany of New York, Co-Trustee, and will be secured by a direct first 
mortgage on all the elevated and underground railway properties of 
the Company, including equipment and power plant, subject only 
to charges under the laws enacted to give effect to the Dawes Plan, 
payments in respect of which (on the basis of present assessments) 
are conservatively estimated as not exceeding $225,000 in any one 


year. It is estimated that the principal amount on which such 
charges are computed will not exceed $3,750,000. The Company 
covenants to extend the lien of this mortgage to all property here- 
after acquired with the proceeds of Bonds issued thereunder. 


The total authorized amount of Bonds is limited to $25,000,000 
(or equivalent in Reichsmarks). There will be presently issued 
$15,000,000 Bonds. The remaining Bonds may be issued for 
additions, betterments, extensions, etc., under restrictions to be 
set forth in the Indenture. 


The rapid transit system owned includes 6 miles of elevated and 
22.7 miles of underground lines with a total of about 71.5 miles of 
track. The Company owns its power plant which generates most 
of the electric current required, the remainder being supplied 
chiefly by the Berlin City Electric Company, all the capital stock 
of which is owned by the City. The equipment of the Company 
includes about 800 cars. The cost of the existing properties was 
over $60,000,000 and the cost of reproduction is estimated at 
over $100,000,000. 

PURPOSE: The proceeds of this issue will be used for better- 
ments, additions and equipment, for the payment of floating debt 
incurred in the construction of lines acquired from the City and of 
extensions recently placed in operation, for the redemption of 
13,463,700 Reichsmarks ($3,205,261) par value of the Company’s 
outstanding Bonds and other obligations and for other corporate 
purposes. 





All conversions from German to United States currency have 
been made at 4.20 Reichsmarks to the Dollar. 





Application will be made to list these Bonds on the New York Stock Exchange. 


All proceedings in connection with the issuance of the above Bonds are subject to the approval of our counsel, 


Messrs. Sullivan & Cromwell, Neu 


York, and Messrs. Albert & 


Westrick, Berlin. 


We offer the above Bonds for subscription, if, as and when issued and received by us, at 


9414% and accrued interest, to yield about 6.95% 


We reserve the right to close the subscription at any time without notice, to reject any application and to allot a smaller amount than applied 


ble at the office of 


for. Amounts due on allotment will be paya 


Speyer & Co., 24 & 26 


Pine Street, in New York funds on or about 


December 6, 1926, as called for, against delivery of Interim Receipts exchangeable for Definitive Bonds when ready. 


SPEYER & Co. 


THE EQUITABLE TRUST COMPANY 
of New York 


November 12, 1926 


BLYTH, WITTER & Co. 
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NEW ISSUE 


Legal Investment for Savings Banks in Massachusetts, Rhode Island and Maine 


$4,665,000 
Illinois Central Equipment ‘Trust 


4%.% Equipment Trust Certificates, Series N 
(PHILADELPHIA PLAN) 


Dated October 1, 1926. Payable annually in equal installments of $311,000 on October Ist in each year from 1927 to 1941, both 
inclusive. Payable to bearer with optional registration as to principal only, in denomination of $1,000. Certificates and dividend 
warrants (October 1 and April 1) payable in New York. Issuance and sale authorized by the Interstate Commerce Commission. 


Guaranteed Unconditionally as to Principal and Dividends by Endorsement thereon by 


Illinois Central Railroad Company 


Charles A. Peabody, Chairman of the Executive Committee of the Illinois Central Railroad, advises us as follows: 


The $4,665 ,000 face amount of these Cer- 
tificates will be issued by the Trustee as 
part payment for the new standard railway 
equipment mentioned below. Full title to 
this equipment is to be vested in the Trus- 
tee and the equipment will be leased to the 
Illinois Central Railroad Company at a 
rental sufficient to pay these Certificates 
and dividend warrants as they shall become 
due and payable, other charges including 
maintenance, etc., having been provided 
for in the Lease and Agreement securing 
these Certificates. 


The equipment subject to this Trust will 
be as follows: 


50 freight locomotives 


20 Mountain Type passenger locomo- 


This equipment will be new and will cost 
approximately $6,232,000, of which ap- 
proximately $1,567,000 will be paid in cash 
by the Illinois Central Railroad Company, 
such cash payment being approximately 
25% of the total cost of the equipment and 
over 33% of the face amount of these 
Certificates. 


The Illinois Central Railroad Company 
has paid dividends on its capital stock 
without interruption since 1860. On Sep- 
tember 30, 1926, there was outstanding 
$26,001,900 Preferred Stock, Series ‘‘A”’ 
on which 6% is paid annually, and $128,- 
443,500 Common Stock on which 7% per 
annum has been paid continuously since 
1917. The present market value of these 
stocks, based on current prices, is approxi- 
mately $31,200,000 and $158,000,000, re- 
spectively. 


MATURITIES AND PRICES 


(Accrued dividends to be added in each case) 


tives. 

Maturity Price Yield 
Oct. 1, 1927 100.09 4.40% 
Oct. 1, 1928 100.09 4.45 
Oct. 1, 1929 100.00 4.50 
Oct. 1, 1930 99.82 4.55 
Oct. 1, 1931 99.56 4.60 
Oct. 1, 1932 99.49 4.60 
Oct. 1, 1933 99.41 4.60 
Oct. 1, 1934 99.34 4.60 


Maturity Price Yield 
Oct. 1, 1935 99.28 4.60% 
Oct. 1, 1936 99.21 4.60 
Oct. 1, 1937 99.15 4.60 
Oct. 1, 1938 99.09 4.60 
Oct. 1, 1939 99.03 4.60 
Oct. 1, 1940 98.98 4.60 
Oct. 1, 1941 98.93 4.60 


A detailed descriptive circular will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These Certificates are offered for delivery when and as issued and received by us, and subject to the approval of counsel. It 

is expected that Definitive Certificates will be ready for delivery on or about November 10, 1926. All statements herein are 

official or are based on information which we regard as reliable and, while we do riot guarantee them, we ourselves have relied 
upon them in the purchase of this security. 























Nov. 13 1926.] THE CHRONICLE 


financtal 
































ADDITIONAL OFFERING 


$11,500,000 


Northern Indiana Public Service Company 


First and Refunding Mortgage 5% Gold Bonds, Series C 
Due November 1, 1966 


Price 98% and Interest 


Dated November 1, 1926. Interest will be payable semi-annually May 1 and November 1 at the offices of Halsey, Stuart & 
Co.,-Inc., in Chicago and New York without deduction for Federal Income Taxes now or hereafter deductible at the source, not 
in excess of 2%. Bonds will be in coupon form in interchangeable denominations of $1,000, $500 and $100, registerable as to 
principal only. They will be redeemable as a whole or in part at any time upon thirty days’ published notice at the following 
prices and accrued interest: to November 1, 1941 at 105; on and from November 1, 1941 to November 1, 1951 at 104; on and 
from November 1, 1951 to November 1, 1961 at 103; on November 1, 1961 at 102, less 4% of 1% for each full year elapsed 
after October 31, 1961 to November 1, 1965; on November 1, 1965 and thereafter to maturity at 100. The Company will 
agree to reimburse the holders of Series C Bonds, if requested within 60 days after payment, for the Pennsylvania and Con- 
necticut personal property taxes, not exceeding four-mills per dollar per annum, and for the Massachusetts Income Tax on 
the interest not exceeding 6% of such interest per annum. 


The following information relative to these bonds is summarized from a letter of 
Mr. Samuel Insull, Chairman 


Territory: Northern Indiana Public 




















Service Company—formerly Calumet Gas 
and Electric Company—has acquired by 
merger all the properties of Northern In- 
diana Gas and Electric Company. Its 
properties are employed almost entirely in 
the production and sale of electricity and 
gas. The principal territory served by the 
Company is the great manufacturing center 
immediately south of Lake Michigan. 
The communities directly served total 119 
and the estimated population served is 
560,000. Its own generating facilities and 
its 132,000-volt electric transmission line, 
connecting with the great Chicago district 
power pool, together with the intercon- 
nection of its gas mains with those of the 
Chicago district, place the Company in an 
enviable position to supply the require- 
ments of the excellent market which it 
serves. 


Security: The Mortgage under which 
these Bonds will be issued will cover all 
fixed property now owned or hereafter 
acquired, subject to the outstanding di- 
visional bonds, if any, on properties at 
the time of their acquisition and those 
thereafter issued for pledge under the 
Mortgage. The Mortgage will be a direct 
first mortgage on all fixed property owned 
by the Company previous to its acquisi- 
tion of the Northern Indiana Gas and 


Electric Company; in addition it will share, 
to the extent pledged, in the lien of under- 
lying divisional bonds on other important 
fixed property. 


Purpose: The proceeds of these Bonds 
will be used to retire and cancel $2,500,000 
6% Series A Bonds outstanding under the 
First and Refunding Mortgage and $4,- 
500,000 Three-Year 544% Secured Gold 
Notes, Series A, issued by the Northern 
Indiana Gas and Electric Company; to- 
wards reimbursing the Company for cap- 
ital expenditures heretofore made; and for 
the expansion of its general gas and electric 
service to provide for the rapid growth of 
its territory. 


Earnings: For the twelve months ended 
June 30, 1926, gross and net earnings be- 
fore depreciation, of the properties now 
owned by the Company, were $10,883,635 
and $3,927,983, respectively. Annual in- 
terest on the Company’s funded debt to be 
outstanding in the hands of the public upon 
completion of this financing will require 
$1,405,620. 


Management: The Company’s outstand- 
ing Common Stock is owned or controlled 
by the Midland Utilities Company, thereby 
placing its management in the hands of 
men long experienced in the public utility 
field. 


A circular more fully descriptive of these bonds will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. It is ex- 
pected that temporary bonds or Interim Receipts of Halsey, Stuart & Co., Inc., later exchangeable for definitive bonds, 


will be ready for delivery on or about November 22, 1926. 


All statements herein are official or based on information which 


we regard as reliable, and while we do not guarantee them, we, ourselves, haverelied upon them in the purchase of this security. 


New York, November 12, 1926 
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ADDITIONAL ISSUE 





$15,000,000 


Public Service Electric and Gas Company 
6% Cumulative Preferred Stock, 1925 Series 


Par Value $100 per Share 


June 30, September 30 and December 31. 
Preferred as to dividends and assets over the Common Stock. 
dividend date 


Dividends payable quarterly on March 31, 


Dividends exempt from present norma! Federal 
Income Tax 


Redeemable at the option of the Company, on any 
after three years from the date of issue thereof, upon thirty days’ notice, 
at $110 per share and accumulated dividends. 


TRANSFER AGENTS 
J.P. Morcan & Co., NEW YORK 
DREXEL & Co., PHILADELPHIA 
AT Company's OFFIceE, NEWARK, N. J. 


REGISTRARS 
GUARANTY TRvusST COMPANY OF NEW YORK . 
FIDELITY-PHILADELPHIA TRUST COMPANY, PHILADELPHIA 
FIpELITY UNIon TRustT COMPANY, NEWARK, N. J. 
Public Service Corporation of New Jersey will agree to refund Pennsylvania taxes not exceeding forty cents per share per annum 


upon shares of Preferred Stock of the 1925 Series held by residents of Pennsylvania, all as provided in the Tax Refund ‘Agreement, 
copy of which will be filed with the Transfer Agents. 





Subject to authorization by the Board of Public Utility Commissioners of the State of New Jersey 





CAPITALIZATION 
(Outstanding after giving effect to this financing) 

CAPITAL STOCK: 

Common, no par value 

7% Cumulative Preferred, $100 par value 

6% Cumulative Preferred, 1925 Series, $100 par value (including this issue)____ 30, '000, 000 
FunpEep Dest: 

First and Refunding Mortgage Gold Bonds_________________----_-- eee $43 ,441 ,000 

Divisional Underlying Bonds and Miscellaneous Obligations 20,857 ,227 

Bonds and stocks of Leased Companies (in hands of public) 102,415,009 


* Representing cash investment, 11,000,000 shares. All owned by Public Service Corporation of New Jersey, except 
directors’ shares. 


z $19,736,800 pledged under Perpetual Interest Bearing Certificates of Public Service Corporation of New Jersey. 


Mr. Thomas N. McCarter, President of the Company, has summarized 
as follows his letter to us describing this Preferred Stock: 











Publie Service Electric and Gas Company, one of 
the largest companies of its kind in the world, owns 
or controls electric and gas systems serving a 
rapidly growing population in New Jersey, estimated 
at over 2,900,000, or over 80% of the population of 
the State. All of the Company’s Common Stock 
(except directors’ shares) is owned by Public Ser- 
vice Corporation of New Jersey. 


The territory served includes the larger cities and 
more populous sections of the State and is noted 
for its great industrial activity and growth. In it 
is located more than 90% of the manufacturing of 


New Jersey, which is the sixth State in value of 
manufactured products and the first in diversity of 
manufacture. The territory extends from _ the 
Hudson River opposite New York City, southwest 
across the State to the Delaware River, opposite 
Philadelphia, and includes Newark, Jersey City, Pat- 
erson, Trenton, Camden, Elizabeth, Bayonne, 
Hoboken Passaic, the Oranges, Perth Amboy, 
Union City and New Brunswick. 


The proceeds of this $15,000,000 of Preferred Stock 
will be used to reimburse the Company for expendi- 
tures and additions to the property made and to be 
made. 


EARNINGS 


Years Ended September 30, 


Gross Revenue 

Operating Expenses, Taxes and Depreciation 
Net Earnings 

Fixed Charges, 


1925. 
$64 324,136 

42,591,934 
$21,732,202 


1926. 
$72,984,534 
_ 47,807 633 
$25,176,901 

9 924 630 
$15,252,271 
3,200,000 
$12,052,271 


BALANCE FOR DIVIDENDS OVER 434 TiMES THE AMOUNT REQUIRED 


If the present structure of the Company had been in effect during the five y 


rears ended September 30, 


1926, average earnings after depreciation available for dividends would have been ov er 3144 times the 


$3, 200, 000 dividend requirement on the Preferred Stock of the Company, including this issue. 


Each year 


of the five-year period was without benefit of earnings from subsequent additions and extensions to the 
Company’s property, including those made and to be made from the proceeds of this $15,000,000 Preferred 


Stock. 





This Preferred Stock is offered subject to sale and when, as 
fessrs. 


and subject to the approval by our counsel 


, and if issued and received by us 


Davis, Polk, Wardwell, Gardiner & Reed, 


and Messrs. Dickson, Beitler & McCouch of the form and validity of the documents and proceedings 


Application will be made to list this additional issue on the New York Stock Exchange 





Price 102'4 and accrued dividend, to yield about 5.87 G 





DREXEL & CO. 


BONBRIGHT & COMPANY 


INCORPORATED 
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To officers of 
corporations 


The Equitable acts in the 
following corporate trust 
capacities: 


1. As trustee under mort- 
gages and deeds of 
trust, securing bonds 
of railroad, public util- 
ity and industrial cor- 
porations. 


2. As transfer agent and 
registrar of stock. (In 
the transfer of even a 
single share of stock 
there are thirty-five sep- 
arate steps. Each one 
of them is vital to a 
propertransfer; if a sin- 
gle error is made confu- 
sion, loss of time and 
expense will result.) 


3. As depositary under 
protective agreements 
or under plans of reor- 
ganization of railroad, 
public utility and in- 
dustrial corporations. 


4. As agent and deposi- 
tary for voting trus- 
tees. 


5. As assignee or receiver 
for corporations under 
action for the protec- 
tion of creditors. 


6. As fiscal agent for the 
payment of bonds, and 
coupons of states, mu- 
nicipalities and cor- 
porations. 


Send for our booklet, 
Schedule of Fees for Cor- 
porate Trust Service or, 
without incurring any ob- 
ligation, consult the near- 
est office of The Equitable 
with regard to any of the 
services rendered by our 
Corporate Trust Depart- 
ment. 








How much do you know 
about stock transfers? 


A dependable transfer department is the result 
of years of experience. If a corporation is not 
experienced, it cannot expect to handle the 
intricacies of transferring even its own stock 
safely and efficiently. 


The appointment of The Equitable as trans- 
fer agent assures the complete and proper ex- 
ecution of this phase of your business. 


The corporate trust services of The Equitable 
are available to local banks wishing to amplify 
their own services for the benefit of their cus- 
tomers. Read the column at the left. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


37 WALL STREET 


MADISON AVE. at 45th ST. MADISON AVE. at 28th St. 247 BROADWAY 
DISTRICT REPRESENTATIVES 


PHILADELPHIA: Packard Building CHICAGO: 105 South La Salle St. 
BALTIMORE: Keyser Bldg., Calvert & Redwood Sts. SAN FRANCISCO: 485 California St. 
ATLANTA: Healey Building 


LONDON ° PARIS 


Total resources more than $450,000,000 


MEXICO CITY 
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The Administration’s Plan for Income 
Tax Reductions. 


The plans of the Washington Administration for 
income tax reductions have been rapidly unfolding 
the past week. The conclusions of the President 
seem to have been reached independently and, as is 
usually the case with him, they go unerringly to the 
mark. Government revenues are running far in ex- 
cess of expectations and this leaves a large surplus 
which he feels should be immediately returned to the 
tax paying public, inasmuch as it represents taxes 
collected in excess of current requirements. As the 
burden of taxation at present rests most heavily 
upon income taxpayers he has proposed a flat cut of 
10@15% in the income taxes payable during 1926 
and based, of course, upon the incomes of 1925, the 
cut to apply to the tax on corporations and indi- 
viduals alike. Only the last installment of the 1926 
taxes remains to be paid, namely that due on Dee. 15, 
and accordingly Mr. Coolidge would let the refund 
apply as a credit on the taxes to be paid at that time, 
and if the amount exceeded the taxes then still due, 
have the Treasury remit the difference. 

A very simple enactment would suffice for the 





purpose—merely a very short bill giving effect to 
the slice in taxes contemplated, and this, the Presi 
dent opines, *could be promptly passed on the re- 
assembling of Congress, making the reductions avail- 
able in time to apply on the Dec. 15 installment of 
the taxes. This is a very simple arrangement, and 
if there were not other considerations involved, and 
the views and desires of Congress coincided with 





= 
those of Mr. Coolidge, there would be every reason 
for wishing the President speed in his task. But, 
though the President’s proposition was outlined in 
the newspapers only last Saturday morning, it has 
already become manifest that the matter is not to be 
so easily disposed of. 

Mr. Mellon, the Secretary of the Treasury, ap- 
proaches the subject in a somewhat different man- 
ner. He is in entire accord with the President, but 
would have the proposed cut in the income taxes, 
which he sets at the definite figure of 1214%, apply 
as a credit on the income taxes payable in 1927. He 
does not think that a bill could be speeded through 
Congress in time to make the reduction apply against 
the taxes due Dec. 15 and he sees many Treasury 
complications and much involved work for the De- 
partment in anything in the nature of a plain refund 
of taxes. He suggests, instead, that the cut be made 
to apply as a credit against the quarterly install- 
ment of the 1927 taxes payable in March and June. 
Like the President, he would make the reduction 
apply only for this single occasion and not become 
a permanent part of the tax structure, the result, of 
course, being that the relief afforded would be only 
temporary, and not enduring, which last must al- 
ways be the chief desideratum. Mr. Mellon believes 
that the income yield of the 1926 Revenue Act should 
be further tested before relying too implicitly upon 
its revenue producing capacity, and, above all, he 
deems it important to keep ever in mind the possi- 
bility of a big drop in the income tax yield should 
the country unfortunately have to contend with a 
period of business prostration. 

Ali these are prudent considerations which must 
be given due weight, all the more so as they come 
from the man at the Treasury helm, and they cer- 
tainly should not be lightly dismissed. It is proper 
to add that the Secretary in his statement furnishes 
a very candid exposition of Treasury policy, in 
which he emphasizes the importance of letting amor- 
tization of the debt go hand in hand with tax reduc- 
tion and never letting tax reduction, however de- 
sirable in itself, be attained at the expense of debt 
retirement and cancellation. In this last particular 
the Secretary presents the arguments in favor of the 
continuance of the existing Treasury policy with 
such convincing force and incontrovertible logic, 
that what he says will always rank with the ablest 





2432 








THE CHRONICLE 


[Vou. 128 





of the papers that have emanated from the Treasury 
Department. 

With all due respect, however, to both President 
Coolidge and Mr. Mellon—the one possessed of an 
inestimable fund of clear grit and hard common 
sense, attributes of inestimable value, and the other 
pre-eminent as a banker and financier as well as a 
high administrative official—we find ourselves un- 
able to agree fully with the position and attitude 
either of the President or that of the Treasury head. 
In the first place we cannot persuade ourselves that 
the reduction which may be made should be limited 
to a single year, and in the second place we cannot 
get ourselves to believe that the best way to achieve 
the end sought will be to make a flat reduction of a 
given percentage. No tax reduction should be so 
heavy as to invite the possibility of a Treasury defi- 
cit. At the same time, in judging of the possibility 
of a deficit judgment should be guided not by simple 
fear and apprehension, but by the actual facts of 
the situation, as far as these can be determined from 
available information, and by looking into the future 
with reasonable calm and not too many misgivings. 
Doing this, ample warrant appears to exist for mak- 
ing the reduction permanent, rather than merely 
transient. We discussed the subject quite at length 
in the leading article in our issue of two weeks ago 
(Oct. 30), and it will be helpful on this occasion to 
cite again some of the figures given in that article. 
All accounts agree in saying that under the Revenue 
Act put upon the statute book last February tax 
reductions were made in the aggregate sum of $387,- 
000,000. Some of the tax reductions did not become 
effective until July 1. But taking fully into account 
those that would be operative during the fiscal year 
ending June 30 1926 (including, of course, the lower 
normal and surtaxes on the income tax installments 
payable March 15 and June 15 1926) it was esti- 
mated that Government surplus for the fiscal year of 
1925-26 would amount to $130,541,756. Actually the 
surplus reached nearly a quarter of a billion dollars 
more ‘than this preliminary estimate, amounting in 
exact figures to $377,767,816. 

It is this surplus of $247,226,060 in excess of esti- 
mates that furnishes the basis for the refund which 
the President now proposes. But in the current or 
new fiscal year the surplus has been piling up even 
more rapidly. The figures for the September quar- 
ter, as made public in the daily papers on Sunday 
morning, Oct. 24, threw a flood of light on the situa- 
tion in that particular. As stated in our previous 
article, all the reduced tax rates were in effect in 
this first quarter of the new fiscal year and the taxes 
eliminated by repeal also disappeared in that quar- 
ter and more particularly the repeal of the capital 
stock tax which always counted for its full amount 
in the September quarter, settlement of this tax in 
full having always been required in a single pay- 
ment. Nevertheless, total internal revenue receipts 
in this September quarter of 1926 were actually 
somewhat larger than in the corresponding quarter 








of the previous year, being $693,702,427, against 
$691,701,061. The miscellaneous internal revenue 
receipts were only $161,118,571, against $267,372,- 
008, the abolition of the capital stock tax constitut- 
ing the biggest item in the falling off. But the in- 
come tax collections for the period from July 1 to 
Sept. 30 in 1926 increased no less than $108,254,803 
over those for the corresponding three months of the 
previous year, notwithstanding the lower tax rates 
in force, the 1926 income tax collections having been 
$532,583,856, as against $424,529,053 in 1925. Cor- 
poration tax receipts, we were told, alone accounted 
for more than $85,000,000 of the increased income tax 
collections, this following in no small part from the 
raising of the Corporation income tax from 1214% 
to 13144%. In the remaining three quarters of the 
current fiscal year the increase in the income tax 
collections, which we have seen for the September 
quarter amounted to $108,254,803, will not be offset 
by the loss of the capital stock tax, and therefore 
will count for their full amount, giving an increase 
for the three quarters combined of, roughly, $300,- 
000,000—provided, of course, that taxes are not re- 
duced, as now proposed. Thus the Treasury’s posi- 
tion is absolutely assured for the fiscal year ending 
June 20 1927, be the immediate future of trade and 
business what it may, good or bad. 

But the Treasury position is also assured for the 
succeeding fiscal year, the year ending June 30 1928, 
and that is the point which both Mr. Coolidge and 
Mr. Mellon appear to have failed to take into ac- 
count. The tax payments during the calendar year 
1927 will be based on theincomes of 1926 and will not 
be dependent upon what may happen later. The 
year 1926 is now so near its close that no adverse 
development of sufficient importance to impair the 
prosperous results which have marked its course 
from the beginning can occur. From a business 
standpoint this calendar year 1926 has been not only 
fully as good as the calendar year 1925, upon which 
tax payments are now being made with such happy 
results, but a great deal better. It follows that the 
1927 income tax collections being based on a larger 
income, will themselves be larger if the existing tax 
rates and tax schedules are continued. Besides this, 
the corporation income tax will be 1314% instead of 
13%, only 42% out of the extra 1% having counted 
in the payments required during 1926. Accordingly, 
there is the prospect that Treasury income tax col- 
lections (unless tax rates are lowered) for March 
1927, June 1927, September 1927 and December 1927 
(these last two quarters forming the first half of 
the fiscal year 1927-28) will be even heavier than 
present tax collections, and these latter, we have 
seen, are running at the rate of $100,000,000 a quar- 
ter better than those of the preceding year. As to 
the March 1928 and June 1928 payments, nothing 
positive can be said at this time, since they are de- 
pendent upon the business of the calendar year 1927, 


' the condition of which has yet to be determined. But 
| 
even if some falling off in the income tax installment 
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payable in March 1928 and September 1928 should 
occur there will still remain the indisputably large 
tax collections of September and December 1927 (on 
the basis of present tax rates) and the general result 
for the fiscal year complete could be but slightly af- 
fected. Thus we have the assurance of a large sur- 
plus under existing rates for three successive years, 
namely 1925-26, 1926-27 and 1927-28, constituting 
a valid and a perfect argument in favor of a perma- 
nent cut in taxes, rather than merely a temporary 
one. Beyond 1928 the Treasury Department cannot 
reasonably be expected to look at this time. 

Summed up, the situation is this: The Govern- 
ment collected far too much from the taxpayers in 
the fiscal year which ended on June 30 1926. This 
appears clearly from the statements of both Mr. 
Coolidge and Mr. Mellon and furnishes the reason 
why they now propose to return to the taxpayers the 
excess by means of a refund or credit. The tax col- 
lections for the September 1926 quarter make it 
no less plain that if the present tax rates are con- 
tinued, there will be an equally large, if not still 
larger excess of revenue for the fiscal year ending 
June 30 1927. Furthermore, as the tax payments 
during the calendar year 1927 will be based on the 
incomes of the calendar year 1926, and as it is known 
that business and Corporation incomes in that year 
were even better than for the calendar year 1925, all 
the indications support the conclusion that unless 
tax rates are reduced, the fiscal year ending June 30 
1928 will likewise yield a very considerable excess of 
revenues. 

There remains, therefore, nothing to consider, as 
far as the income taxes are concerned, except the 
extent to which the collection of back taxes may be 
reduced, which, as Secretary Mellon shows, is nec- 
essarily a diminishing item. But this can easily be 
allowed for, and unquestionably should not be ig- 
nored. A permanent cut in tax rates would doubt- 
less have to be somewhat smaller than the temporary 
cut which the Administration has in mind—in order 
to err on the safe side—and any possible deficiency 
should by all means be avoided. But the certainty 
of permanently lower taxes would outweigh any 
advantage that any mere transient reduction would 
give, no matter how considerable in amount. 

We cannot persuade ourselves, either, that a flat 
cut of a certain percentage is the best means of deal- 
ing with the situation. It is to be remembered that, 
as shown in our article of Oct. 30, what Con- 
gress has to deal with is not alone inordinately high 
and very burdensome taxes, but also with gross in- 
equalities. 
come taxpayers got a much larger tax reduction than 
was their due; some others got very much less than 
they should have received, while still others, and 
particularly the proprietors of small corporations, 
had their taxes actually increased—a most inequit- 
able proceeding at a time when tax reduction wa: 
made to an agzregate of $387,000,000. If now a 
flat reduction of, say, 1214% should be given, 


Under the tax revision of 1926 some in- 
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those who have already obtained too much will ob- 
tain still more, while full justice will fail to be done 
to those who were treated unfairly in the first in- 
stance. 

The income tax rates should be changed so as to 
remove the inequities and inequalities of the existing 
law, and this can be as quickly and as readily done 
as by pushing through a measure for a flat reduction 
applicable to all incomes alike—provided, of course, 
the revision is confined to the income taxes and to 
the income taxes alone. A general revision of the 
Revenue Act of 1926 is out of the question at the 
short session of Congress which we are now ap- 
proaching, and moreover is not called for. Some are 
urging abolition of the admission tax to places of 
amusement and of the automobile sales tax. No 
propositions of that kind should be entertained for 
a single moment. There is no tax now on admis- 
sions where the admission charge is 75 cents or less, 
the exemption having been raised under the Act of 
1926 to that figure from 50 cents. 

No hardship is imposed by the amusement tax 
where tickets sell at high figures. Up on Broadway, 
where they have the nude shows, the custom at some 
theatres is to charge as much as $50 a seat for a first 
night performance. Is there any sense in relieving 
those people of the further charge of $5 through the 
payment of the 10% tax? Even in the case of the 
ordinary charge of $5, where the 10% tax amounts to 
50 cents additional, is it not reasonable to assume 
that those who can afford to pay that price for a seat 
can afford to pay the 50 cents additional. And the 
same remark applies where the charge is $2 50 a seat 
and the amusement tax involves an additional pay- 
ment of 25 cents, or even where the charge is simply 
$1 and the tax adds 10 cents to the price. The amuse 
ment tax is simply a luxury tax, and, as it now 
stands, with the low-priced admissions exempt, 
should be allowed to continue so long as any of the 
burdensome income taxes, which are plainly an ob- 
struction to business, remain. 

Similar comment appertains to the automobile 
sales tax. Does this tax interfere with the sale of the 
low-priced cars made by Mr. Ford? The answer is 
furnished by theenormous numbers of these cars dis- 
posed of every year and which meet the eye wherever 
one goes. Or does the automobile tax obstruct the 
sale of high-priced cars? Let the income statement 
of the General Motors Corporation furnish the an- 
swer in that case. This company on Oct. 26 gave out 
a statement saying that its earnings for the nine 
months ended Sept. 30 1926 had not only exceeded 
those of any corresponding nine months in the com- 
pany’s history, but amounted to more than the earn- 


ings of any previous full calendar year. Including 


the Corporation’s equity in subsidiary companies the 
net earnings for the nine months of 1926 reached 
149,317,553, as against $80,921,018 for the first 
nine months of 1925. 

No, that is not the direction in which relief is 
needed, and needed most imperatively. The require- 
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ment is for a reduction of the burdensome income 
taxes, corporate and individual, just as indicated by 
the President and Mr. Mellon, and whatever changes 
are made in the Revenue Act of 1926 should be lim- 
ited entirely, as already stated, to these income taxes. 
It would be a sheer piece of folly to attempt to re- 
write the Revenue Act from beginning to end, invit- 
ing lengthy debate and discussion as to what sec- 
tions and provisions should be altered. It is to the 
income taxes that the knife must be applied, and 
nothing should be allowed to interfere with this pur- 
We wish also again to emphasize the burden- 
This is a feature of the tax 
question that has never yet received the considera- 
tion which its importance demands. These taxes 
are simply crushing in their magnitude, particularly 


pose. 
someness of these taxes. 


in the case of those whose income is derived from 
corporate entities and more especially the proprie- 
tors of the numerous small corporations which are 
in enjoyment of moderately large profits. The Fed- 
eral corporation tax is now 1314%, having been 
raised another 1% last February, after having been 
boosted several times previously. This 1314% ap- 
plies to all corporations, large and small, and to the 
entire net income, whatever its extent, except that 
an exemption of $2,000 is allowed to corporations 
whose net does not exceed $25,000. 

In addition, here in New York there is a State cor- 
poration income tax of 444%, making a total of 
18% exacted by the Government. This 18% must 
be turned over to these two Government jurisdic- 
tions, Federal and State, before a dollar can be paid 
out in dividends. But that is not all. If after the 
payment of these heavy corporation income taxes 
(which, of course, are independent and apart from 
real estate and other taxes) it is considered prudent 
to distribute in the shape of dividends the remainder 
or a portion of the profits remaining the Federal 
Government again steps in and makes further heavy 
exactions in the shape of a graded schedule of sur- 
taxes. These surtaxes begin very low down in the 
scale of incomes, applying on all taxable income in 
excess of only $10,000. The surtax rate starts at 1% 
and mounts up with great rapidity until a maximum 
of 20% is reached on incomes in excess of $100,000. 
The previous maximum of 40% did not apply except 
on the income in excess of $500,000 and the lowering 
of the maximum from $500,000 to $100,000 consti- 
tutes one of the discriminations against the income 
taxpayers in the so-called lower brackets. 

If now we add the 20% maximum surtax to the 
uniform corporation taxes of 18%, we have total 
taxes of 38% assessed against corporation proprie- 
tors on amounts in excess of $100,000. But even that 
is not all. In this State there is also the State in- 
come tax on individuals. This, too, is graded ac- 
cording to the size of the income and runs from 1% 
to 3%, with the maximum of 3% applying on all 
income in excess of $50,000. Including, therefore, 


this 3%, the unfortunate proprietors of corporations 


taxes of 41% where the amount of the income runs 
in excess of $100,000. This means, for example, that 
where a taxpayer is so fortunate as to have an in- 
come of $200,000 he has to turn over to Government 
$41,000 out of the second $100,000, in addition to 
the large amount that he has to pay on the first 
$100,000 of taxable income. As the tax schedules 
are now arranged, a taxpayer in New York getting 
his income exclusively from the profits of corpora- 
tions has to pay 34% of his taxable income, even on 
the amount between $48,000 and $52,000 and 30% on 
the amount between $36,000 and $40,000. 
Will anyone seriously argue that business can 
long continue to prosper while Government makes 
these large tax exactions? Remember, too, that full 
eight years have elapsed since the signing of the 
armistice, which ended hostilities in the World War. 
And while this journal would be the last to want to 
minimize what has been accomplished in the way of 
tax reduction in the eight years since the termina- 
tion of the war, do not the figures which we have 
cited show that the country still has a great way to 
go before it will have adequate relief from the tax 
burdens which have grown out of that great conflict? 
Nor, in face of the figures given, can there be the 
slightest question where relief must be applied. We 
wish to repeat, therefore, that the imperative need 
is the reduction of these inordinate and excessive in- 
come taxes and to reiterate that the relief must be 
permanent, not transient. This is not an occasion 
where a mere sop thrown out for the benefit of ag- 
grieved taxpayers, will suffice. Relief should be lib- 
erally extended, within the limitations already indi- 
cated, and not grudgingly doled out. As to the 
method of relief, that is a matter where opinions 
may differ. Moreover, whatever the extent of the 
permanent reduction Congress may now see wise 
to make it must be merely the prelude to still fur- 
ther reduction later on when conditions warrant it, 
which means that it must be the aim to lower Govy- 
ernment expenditures and Congressional appropria- 
tions. The one regrettable feature in Secretary Mel- 
lon’s admirable statement is that he holds out little 
encouragement in that direction. For ourselves, we 
feel certain that public opinion will force further 
reductions in the expenditures. It is not our pur- 
pose to indicate the precise method of relief. But 
certain propositions come inevitably to mind in con- 
sidering the means by which the reduction in the 
income taxes, so imperatively required, may be 
brought about. The extra 1% added to the Federal 
income tax on corporations should, of course, be re- 
moved, both because it is not needed by the Govern- 
ment and because as a substitute for the capital 
stock tax, which has been repealed and should not 
be re-enacted, it operates very unfairly and unevenly, 
benefiting the big corporations, with large tangible 
assets, and bearing heavily on the small ones, having 
little or no tangible assets, and whose capital is 
based mainly on good-will. These small corpora- 
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sion, but actually in many instances had their taxes 
increased by the addition of the extra 1% to the 
Federal corporation tax in substitution for the cap- 
ital stock tax. At a conference of industrial organi- 
zations the present week the elimination of this 
extra 1% was strongly urged, and, as a matter of 
fact, public sentiment, as far as we can judge, seems 
to’ be absolutely unanimous on that point. The 
American Mining Congress even thinks a reduction 
from 13144% to 10% could be made, but that seems 
hardly possible at this time. 

Then the surtax rates should be revised, so as to 
give greater relief to the taxpayers in the lower 
schedules, which was denied them under the 1926 
Revenue Act. That is another particular in which 
those in enjoyment of moderately large incomes were 
discriminated against. Those with incomes in ex- 
cess of $500,000 had their tax cut in two on the excess 
by the reduction in the maximum surtax from 40% 
to 20%. Those with incomes running between $100,- 
000 and $500,000 got much less than a 50% reduction 
in their tax (owing to the inexcusable lowering 
from $500,000 to $100,000 of the amount at which 
the maximum rate applies), but got very substantial 
reductions, nevertheless. Those in receipt of in- 
comes aggregating less than $100,000 fared much 
less well, while in the case of incomes running less 
than, say, $50,000 or $60,000, the reductions, at 
least to corporation proprietors, who do not share 
in the cut made in the normal tax on individuals, 
were so trivial as hardly to deserve mention. These 
inequalities and positive discrimination should be 
corrected. This might be done by again fixing the 
maximum of the surtax (now 20% against the pre- 
vious 40%) at $500,000 instead of the present $100,- 
000, and then fix the surtax rates at just one-half 
those in the Revenue Act of 1924 all along the line 
of incomes from $10,000 up, instead of cutting in 
twain only the tax rate on incomes above $500,000. 
This would make the reduction uniform at all points 
of the surtax schedule. Another way to give relief 
to those in the lower brackets would be to let the 
surtaxes begin higher up. They now begin, as al- 
ready stated, on amounts of income running over 
$10,000. They might begin with amounts of taxable 
income in excess of $50,000. However, these are de- 
tails which Congress in consultation with the Treas- 
ury Department can best determine. 

One other change is called for, and this is as im- 
perative as the reduction of the corporation tax on 
incomes. We refer to the big difference between the 
normal tax on individuals and the Federal income 
tax on corporations. The normal tax on individuals 
has been steadily reduced and now is only 114% on 
the first $4,000 of taxable income, 3% on the next 
$4,000 and 5% on the remainder of the taxable in- 
come. The corporation proprietor does not get the 
benefit of this reduction in the normal tax on indi- 
viduals, since he pays the corporation tax instead, 
and this corporation income tax has been, as just 
stated, steadily raised. 





7 ee 
Even if the 1% added the present year shall be 
remitted, the corporation tax will still stand at 
12144%, which is 714% more than the 5% normal 
tax at the highest. This is rank discrimination 
against those who derive their incomes from incor- 
porated business, in contradistinction to those 
who conduct business in the unincorporated form or 
derive their income from investments. The discrim- 
ination is all the time becoming greater, as the nor- 
mal tax rates on individual incomes are reduced. 
Something ought to be done to remove the discrim- 
ination, especially in the case of the proprietors of 
the smaller corporations. 

But the three things mentioned are all that is 
really needed at this time and all that should be 
undertaken. That is (1) the Federal corporation 
tax on incomes should be reduced by the 1% added 
the present year; (2) the surtax schedules should be 
revised or differently graded; and (3) the discrim- 
ination between those who pay the normal tax on 
individuals and those who, instead, pay the corpora- 
tion income tax, should in some way be removed. 
This could all be accomplished by means of a very 
short bill. If the House Committee on Ways and 
Means should immediately proceed to frame such a 
bill, fixing the details and provisions according to— 
their best judgment with the guidance of the Treas- 
ury, and should introduce it at the opening of Con- 
gress, we are sure that very little difficulty woulda 
be encountered in securing its passage in the House. 
The measure would then reach the Senate in the 
early days of the session, and we are no less confi- 
dent that that body also could be persuaded to see 
the wisdom of enacting it, possibly with some 
changes, into law. In that way proper relief could 
be obtained even at this short session of Congress 
and the reductions put into effect in ample time to 
be available when the period for the March install 
ment of the 1927 tax payments comes around. 

Perhaps it might be possible at the same time to 
correct one of the anomalies of accounting practice. 
By this we mean that the tax ought to be reckoned 
on a man’s real income and not his supposed or 
theoretical income. The real income is what re- 
mains after all taxes are paid. The Federal law, 
however, does not allow him, the individual, or the 
corporation either, to deduct his Federal income and 
surtaxes, or the excess profits taxes. Thus he is 
taxed on an income (or profit) far above that which 
remains after the payment of the Federal taxes re- 
ferred to. For instance, the income or profit which 
an individual or concern will have in the calendar 
year 1926 is what remains after he or it 
has paid the income taxes levied on the prof- 
its of the previous year. Nevertheless, he is not 
permitted to make any deduction for these income 
taxes. This is as if the tax played no part in cut- 
ting down the income. Congress does allow the 
deduction of the State income taxes, but remains 
blind to the fact that its own income taxes operate 
in the same manner to reduce net income or profit, 
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on which alone taxes should be based. We heard of 
a case, a few years ago, where a concern by reason of 
transaction netted an unusual 
amount of profit in a certain year, which made it 
liable to a Federal income tax of $60,000 for that 
In this 


next year profits dropped back to normal, the busi- 


an exceptional 


year, payable, of course, in the next year. 


ness yielding only just enough to pay this $60,000 
tax. That left absolutely nothing for distribution, 
and yet this concern had to pay taxes in the follow- 
ing year on the theoretical profit of $60,000, that 
existed before the deduction of the tax referred to. 
Accounting practice seems to favor this treatment 
of the matier, but the United States might well lead 
the way in inaugurating a departure, especially as 
it would be in the line of a real and much needed 
reform. Conjuring up profits which have no exist- 
ence, as a basis for taxes, obviously has nothing to 
recommend it. 








The Financial Situation. 

The security markets are of continuous interest, 
reflecting as they do the changing fortunes and the 
new developments concerning corporations, as well 
as developments of more general interest. Attention 
during the past week has largely been centred on 
developments bearing on the corporations them, 
selves, rather than with the effect of the election as 
during the previous week. It is also a feature of 
some interest that New York Stock Exchange seats 
have the present week sold at new high figures, two 
sales having been announced on Wednesday, one at 
$158,000 and another at $160,000, comparing with a 
previous high of $155,000. 

More attention, however, has been concentrated 
upon the report of brokers’ loans by the New York 
Stock Exchange. Two sets of figures are now avail- 
able, one giving the loans to brokers and dealers by 
Federal Reserve member banks in New York City, 
these figures being announced weekly on Monday, 
and the other showing brokers’ loans held by mem- 
bers of the New York Stock Exchange, the latter 
figures being announced by the Exchange as of the 
last of each month. The Federal Reserve totals 
which had reached a low for the year on May 19 of 
$2,408,695,000, had from that point advanced to a 
recent high on Sept. 15 of $2,820,382,000, this ad- 
vance probably being one of the important causes 
of the recent decline in the stock market. The ad- 
vance, however, had apparently been checked on 
Sept. 15, after which time there was a sharp falling 
off to Oct. 27, the reduction amounting to $218,186,- 
000. This had led to expectation of a large reduc- 
tion in the total to be reported by the New York 
Stock Exchange, as of the 31st of October. The fig- 
ures, however, when first given out on Friday, Nov. 5 
showed a decline of only $27,600,085. It was diffi- 
cult to account for this wide discrepancy. The mat- 
ter was explained, though, by an announcement on 
Monday, the 8th, from the Stock Exchange, that a 
mistake had been made in the computation, and that 
the actual decline during the month in the figures 
had been $107,760,085. There can be little question 


but that the market was adversely affected by the 
earlier announcement and favorably affected by the 
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Stock Exchange is to be commended for its courage 
in promptly correcting the mistake when discovered. 
Developments in corporation news included the 
probable rearrangement of the Van Sweringen 
merger, with Chesapeake & Ohio as the controlling 
company, big equipment orders, and a number of 
dividend increases, by far the most important of 
these being the $4 extra declared upon General Mo- 
tors stock on Thursday after the close of Stock Ex- 
change operations. The payment of this dividend 
by one of the world’s most important corporations, 
the single extra involving approximately $35,000,- 
G00, is a matter of significanee as evidencing con- 
fidence among important business leaders regarding 
the general business situation, and particularly that 
in the motor industry. There had been much specu- 
lation as to the likelihood of any extra distribution 
at all this time, in view of the recent increase in the 
stock through a 50% stock dividend. Notwithstand- 
ing this 50% increase in the stock the extra is the 
same as that paid on July 1 last. Nearly one-quarter 
of this dividend will be paid the Du Pont de Ne- 
mours Co., which is expected to pass it along to its 
own stockholders. 
Freight loadings have again broken all records, 
the cars loaded during the week ended Oct. 30 hav- 
ing been 1,216,432, an increase of 6,269 over the pre- 
vious record during the week of Oct. 16, and an in- 
crease of 91,994 cars over the record prior to the 
present year. The Irving Fisher weekly index of 
wholesale commodity prices shows a rather remark- 
able gain for the week ended Nov. 5 in view of the 
comparatively small fluctuations during recent 
weeks and months. The index for Nov. 5 stood at 
153.5, as compared with 150.0 on Oct.29; the averages 
during the past four months having been 147.6, 148.2, 
148.5, 148.4, respectively. This sharp advance may 
not be very permanent, but at least it gives some evi- 
dence that the low price level of the past four months 
is not at present showing signs of declining further. 
Money continues in ample supply, the call rate 
in New York, which has been 414% for some time, 
having declined to 414% on Tuesday, though recov- 
ering to 444% yesterday. Prices of investment 
bonds continue to advance, the Dow-Jones aver- 
age for 40 corporation bonds now standing around 
95.60, a gain of 144 point during the last few weeks. 
The stock market has again been developing strength. 
The undertone yesterday was particularly strong. 
The Department of Agriculture at Washington 
has given the cotton crop figures for the current 
year another boost. This is in line with precedent. 
It occurred at the same time a year ago as well as in 
the preceding year. It seems to characterize the late 
reports of each year in which there is a heavy pro- 
duction. Apparently no adequate means exists for 
determining the ultimate yield when the acreage is 
large and conditions favorable. The Crop Reporting 
soard in its latest estimate, issued on Monday of 
this week, still expresses uncertainty as to the quan- 
tity of cotton that will be left unpicked. Later in- 
formation regarding this phase of the situation may 
add somewhat to the production from current year’s 
growth. Condition figures are again omitted in the 
latest report of the Department. It may be that they 
could not be adequately expressed, in view of the 
present indications as to yield. The latter is now 
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above the indicated yield two weeks earlier, and 
1,814,000 bales larger than the final ginning returns 
for the 1925 crop. 

Ginnings now exceed those of a year ago at this 
time, amounting to 11,259,038 bales up to Nov. 1 of 
this year, against 11,207,197 bales ginned to Nov. 1 
1925, for the crop of that year. In 1925, after the 
Nov. 1 report, 717,000 bales were added to the esti- 
mate of the size of the crop. For the 1924 yield, 
there was an addition of 811,000 bales over and 
above the quantity allowed for by the Nov. 1 1924 
condition report. On the other hand, the 1925 crop 


was somewhat reduced, showing a decline of 109,000° 


bales under the Oct. 25 1923 estimate of yield. There 
seems a very good prospect that the final ginning 
returns for the current year will show a crop in ex- 
cess of 18,000,000 bales. 

Texas and Oklahoma lead all the other States of 
the cotton belt in the latest estimate of yield over 
that issued two weeks earlier. Production in Texas 
is now put at 5,550,000 bales, which is 150,000 bales 
larger than was indicated two weeks prior to the 
latest report. There is likewise a gain of 120,000 
bales for Oklahoma above the earlier estimate of 
Oct. 16. The other leading cotton States, with only 
two or three exceptions, are also given considerable 
advances, among them Mississippi with 80,000 bales 
more; Alabama with 50,000 bales increase, Georgia 
and Arkansas 20,000 bales more each, and North 
. Carolina 10,000 bales increase. There is a gain for 
Missouri, a small cotton State, while Tennessee and 
Louisiana are unchanged and South Carolina shows 
a decline. 





The cereal crops this year will make a good show- 
ing, according to the November report of the De- 
partment of Agriculture issued at Washington on 
Wednesday of this week. Summing up the season’s 
results, October as a whole was favorable to the late 
crops. Corn, which earlier in the season did not 
promise so well, was helped materially, and a yield 
of 2,693,963,000 bushels is now indicated. This is 
considerably under seven of the ten preceding years, 
contrasting with 2,905,053,000 bushels last year, and 
with practically 3,000,000,000 bushels or more in at 
least four of the ten years referred to. The estimate 
made for the corn crop of the current year by the 
Department of Agriculture a month earlier than that 
just issued was for a yield of 2,679,988,000 bushels, 
so that conditions during October, in the judgment 
of the Department, added 13,975,000 bushels to the 
prospective yield from this year’s harvest. Of the 
big corn States, the additions during October affect 
chiefly Illinois, Minnesota and Iowa. About one- 
third of this year’s corn crop is accredited to these 
three States, the first and last mentioned naturally 
leading by a large margin. These three States prom- 
ise 21,487,000 bushels larger production now than a 
month ago. 

There is also a small increase shown for Indiana 
and Ohio. On the other hand, Missouri, Nebraska, 
South Dakota and Kansas are given a materially 
smaller production than a month earlier. Con- 
trasted with the corn crop of 1925, the reduction in 
yield this year applies to practically every one of 
the leading corn States. The loss is heavy for Iowa, 
Illinois, Nebraska, Kansas, Ohio and Indiana. South 
Dakota, however, which is not one of the leading pro- 
ducers, had a yield this year better than ‘n 1925. 





The quality of the corn raised this year is higher 
than was promised earlier in the season, thanks to 
the October weather, though it is still below most of 
the preceding years. The Department now places 
the quality this year at 72.6%. For 1925 it was 
83.6%, which is nearer to the customary condition. 
The carry-over of old corn on the farms Nov. 1 is esti- 
mated at 181,000,000 bushels, as against only 58,000,- 
000 bushels a year ago. 

The white potato crop also shows some improve- 
ment in the latest Government report and a yield of 
360,727,000 bushels is now indicated for this year. 
This is nearly 10,000,000 bushels larger than the 
estimate issued a month earlier, and compares with 
325,902,000 bushels raised in 1925. The improve- 
ment is very largely in Maine and Michigan, though 
New York and Pennsylvania also show a slightly 
larger yield than was indicated earlier. The yield 
of tobacco this years is now placed at 1,304,494,000 
pounds, which is practically 10,500,000 pounds 
larger than the October estimate, but 70,000,000 
pounds smaller than was raised in 1925. Apples 
promise a larger crop than last year by more than 
40% and the yield of rice this year will exceed the 
crop of 1925 by 21%, the production now being 
placed at 40,809,000 bushels. The crop of sweet po- 
tatoes will also exceed the earlier estimates and is 
now given as much larger than last year. The De- 
partment fixes the total production of all crops this 
year 2.9% better than last year and 7.3% above the 
average for the past five years. 





Italy and Benito Mussolini, her Premier and Dic- 
tator, with iron will and o’erleaping eagerness for 
power, have figured prominently again in the Euro- 
pean cable dispatches of the week. As noted in our 
last week’s issue, the Italian Cabinet Council, on 
Nov. 5, “approved a long series of emergency meas- 
ures of extraordinary severity,” all of which were 
aimed at “the enemies of the Fascist regime.” Be- 
cause of the world-wide comment that their adop- 
tion has caused it may be well to present the follow- 
ing brief summary of the chief features, as given in 
a special wireless message to the New York “Times” 
on Nov. 5. The correspondent said that “they include 
the death penalty for anyone attempting the life of 
the sovereign or the head of the State, or any one 
guilty of treason, espionage or armed rebellion; dis- 
solution of all parties, associations or organizations 
carrying on activity against the Fascist regime, with 
three to ten years’ imprisonment for any one at- 
tempting to reconstitute such parties, associations 
or organizations after their dissolution, and two to 
five years’ imprisonment for any one belonging to 
them, and a similar penalty for any one spreading 
their programs or doctrines; five to fifteen years’ 
imprisonment for any one spreading abroad false or 
exaggerated news about conditions in Italy.” 

It was explained in the same dispatch that “all 
these measures fall under three separate and dis- 
tinct headings. One group is directed especially 
against organized political opposition to the Fascist 
regime, another is intended chiefly for the defense 
of the State and the third was approved in order to 
facilitate police surveillance over individuals belong- 
ing to subversive or opposition organizations. Un- 
der the third heading, or the measures intended to 
facilitate police surveillance of subversive elements, 
come measures relating to passports, to forced domi- 
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cile, etc. In addition to all these there is the insti- 
tution of the special office of political investigation 
which will have its finger in all pies. This office 
will be run by the Fascist militia and will, therefore, 
be purely a party organization and quite indepen- 
dent of the police and magistrature. It will prob- 
ably derive its strength chiefly from this very fact, 
which will give it far greater freedom of action.” 
Attention was directed especially to the fact that 
“all these measures, it is specifically stated in the 
bill, will come into force when, after their approval 
by Parliament, they will appear in the official ‘Ga- 
zette’ and will cease five years from that date.” 

Announcement likewise was made that “consider- 
able changes in the present Cabinet were decided 
upon at the afternoon sitting of the Cabinet Coun- 
cil. Premier Mussolini will take over the Ministry 
of Internal Affairs, which makes him the direct 
chief of all the Italian police forces and will enable 
him personally to supervise the application of the 
measures approved in the morning sitting.” It was 
added that “Mussolini now holds six portfolios out 
of the total of thirteen. He is in addition Premier, 
President of the Council of Ministers, Commander- 
in-Chief of the Fascist Militia and Duce of the 
Fascist Party.” 





Commenting on the further material increase in 
Mussolini’s power, the Associated Press representa- 
tive in Rome said in a dispatch on Nov. 6 that “Italy 
to-day is virtually under martial law so far as moral 
or physical offenses against the regime and its leader 
are concerned, with Premier Mussolini possessing 
the powers of a commander-in-chief of the army in 
time of war. The newly-created courts for trial of 
crimes against the regime and the special political 
police force intended to watch for plots here and 
abroad are both controlled by the Fascist militia. 
Thus Mussolini is doubly in command, as Minister 
of the Interior and commander of the militia. Hav- 
ing added the Ministry of the Interior to his respon- 
sibilities, the Premier called upon his cohorts to sup- 
port him in carrying into effect two of his favorite 
maxims—‘two eyes for one eye and for one tooth an 
entire set of teeth’ and ‘the best way to defend is to 
attack.’ ” 

A still more adequate idea of the comprehensive- 
ness of the most recently adopted measures were 
given in part as follows in a special Rome dispatch 
to the New York “Herald Tribune” on Nov. 5: 
“Meanwhile the whole Fascist organization seems 
to have constituted itself into one immense detective 
force determined to follow up relentlessly all the 
ramifications, immediate or remote, which may have 
any connection whatever with the succession of at- 
tempts to end the supreme leader’s life. House 
searchings have become the order of the day and they 
are being carried out with characteristic Fascist 
thoroughness in an attempt to find out just who is a 
friend and who is a foe of the regime, everybody 
falling into one or the other of these categories.” 





Prompt action on the measures adopted by the 
Cabinet Council on Nov. 5 was taken by the Italian 
Chamber of Deputies. The Associated Press corre- 
spondent in Rome cabled on Nov. 9 that “Mussolini’s 
defense law, including the institution of capital pun- 
ishment for attempts against the lives of the mem- 
bers of the royal family or the Premier, was ap- 





proved by the Chamber of Deputies to-day, 295 to 8.” 
Announcement was made also of the taking of an- 
other radical step by the Chamber. The correspond- 
ent said that “the Chamber approved a motion by 
Augusto Turati, Secretary-General of the Fascist 
Party, canceling the membership in the Chamber of 
the Opposition Deputies who have not participated 
in Parliament since the kidnaping and slaying of 
the Socialist Deputy Matteotti in 1924. The mem- 
bership of all the Communist Deputies was also can- 
celed, although they have recently participated in 
the Parliamentary sessions.” 

In describing further the opening of the session, 
the Associated Press correspondent said: “The 
Chamber opened to-day with one of the most impos- 
ing demonstrations of loyalty to Premier Mussolini 
that has ever occurred in an Italian Parliament. As 
the Premier, heading all the members of his Cabinet, 
entered the Chamber, all the members present, as 
well as the crowded galleries, sprang to their feet 
and applauded him for more than five minutes. 
‘Viva Mussolini! Viva Il Duce! sounded through 
the hall repeatedly. All the galleries, including 
those reserved for diplomatic representatives, were 
filled. The United States was represented by War- 
ren D. Robbins, Counselor at the American Em- 
bassy.” 





In an interview with Mussolini in the Chigi Pal- 
ace in Rome with a representative of the United 
Press, on Nov. 10, the Dictator of Italy was quoted as 
saying, “we are repeating the history of the Caesars. 
I have his bust before me all the time. I keep that 
there as my constant inspiration. Yes, dictators 
sprang up periodically in those glorious days. We 
need a dictator now to reorganize the nation, to re- 
vivify the State from the wrongs in which democracy 
plunged her. We are doing things now in Italy, 
marching forward, producing, building.” As for his 
own health, the Italian leader said: “You see me 
to-day. I am robust and full of fight and strength.” 
The correspondent declared, “Mussolini never ap- 
peared to be in better health than he was to-day. 
His eyes gleamed, the clearness of his face was 
tinged with the glow of outdoor exercise. His frame 
is massive and his strong, muscular person seemed 
to emit the vibrations of his forceful will. Musso 
lini seems to be happy. His demeanor is that of a 
happy man. Even the burden of six Cabinet port- 
polios and the weight of the entire machinery of 
State was unable to hide the playful grace with 
which he directs the affairs of the nation and then 
finds time to converse in a leisurely manner. He 
seemed a man of stupendous energy and personality, 
not to be compared with any other ever encountered 
by this correspondent.” 





In the course of a series of three articles based on 
an interview with Premier Mussolini, the Rome cor- 
respondent of the New York “Evening Post” said: 
“Tt is one of the almost incomprehensible facts of 
the Fascist regime that henceforth there can be no 
strikes or lockouts in Italy. Mussolini’s exhorta- 
tions to his people ring with the word ‘labor,’ which 
in Italian is both a noun and a verb, as in English, 
and the economic principle involved is production. In 
Italy, as in no other country in the world, the affairs 
of capital and labor are regulated by decree. The 
instrument of this law is the Fascist labor corpora- 
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tions, in which fifteen nation-wide syndicates, rep- 
resenting every form of productive occupation, is 
grouped. The Fascist regime put over this program. 
Capital and labor may have grievances, but they 
agree to constitute themselves the impartial judges 
of any question at issue. For this there is but one 
appeal, the Magistrate of Labor. All have agreed to 
abide by this decision. The system denies employers 
the use of the lockout or the summary exclusion of a 
single man from his labor, except it be from flagrant 
insubordination or incompetence. Extraordinary 
diligence on the part of the Government is the guar- 
antee of the fairness of the corporation, and Musso- 
lini, in this case, is the Secretary of Labor.” 

As for Mussolini’s ideas, expressed in his character- 
istic way, the “Evening Post” correspondent quoted 
the Italian leader in part as follows: “You can say 
to the American people that that is the least of my 
worries. I am here to stay. This Fascist regime is 
here to stay. It has made its impress not only on 
Italy but on the world. Fascism is not only a party, 
a political philosophy; it is a new patriotism. There 
has been a profound revolution in Italy: it is Fas- 
cism; it has succeeded, it has given Italy new life; 
it has once more enlightened the shores of the Med- 
iterranean with a renascent Latin race; under the 
impulse of Fascism, the Italian people are moving, 
working, building, saving, increasing, observing 
their honorable obligations to other nations and pur- 
suing a clear-sighted, uncompromising, realistic pro- 
gram, militantly straightforward in its preference 
for peace. I assert now that any Italian who is an 
anti-Fascist is a traitor to his country.” 





The so-called “Garibaldi affair,” which was briefly 
outlined in these columns last week, has continued to 
attract much attention. It will be recalled that 
“Colonel Ricciotti Garibaldi confessed late last 
night [Nov. 5] to M. Chiappe, head of the French 
Secret Service, according to the ‘Petit Parisien,’ 
that for the last eight months he has been the chief 
secret agent in France for Signor Federzoni, Italian 
Minister of the Interior, who has just resigned. Dur- 
ing that period he received 400,000 francs directly 
from Minister Federzoni, he is said to have admit- 
ted.” 

The Italian Government was brought into an em- 
barrassing position with the French Government by 
reason of various political outbreaks that were re- 
garded by the French as decidedly unfriendly to 
them. As for Garibaldi and his part in these af- 
fairs, the Paris correspondent of the New York 
“Times” cabled on Nov. 6 that “Premier Mussolini, 
through his Embassy in Paris, has asked the French 
Government to withhold any conclusions regarding 
Colonel Ricciotti Garibaldi’s confession that he was 
a Fascist agent provocateur for another two days, as 
at the end of that time the Italian Government would 
be in a position to offer satisfactory explanations. 
Meanwhile the Duce has forwarded a written apol- 
ogy to Rene Besnard, French Ambassador at Rome, 
for the anti-French accidents in Tripoli. The sol- 
diers and militant Fascisti who took part in the 
incident have been the subject of ‘disciplinary meas- 
ures,’ while five or six soldiers who invaded the Con- 
sulate have been handed over to the judicial authori- 
ties. Mussolini is awaiting final reports on the 
Ventimiglia and Benghazi incidents before replying 
to the French protests.” 





The correspondent also suggested that “it is now 
incumbent upon the Duce, in the view of observers 
here, to make frank admission and apology for the 
dangerous activities of Colonel Garibaldi and pre- 
vent future efforts of this kind. In fact, it is ex- 
plained in official quarters that an avowal of this 
sort will be demanded by France, whether it take the 
form of a written communication to M. Briand or be 
made orally through diplomatic channels, and that 
to obtain such action it only remains for M. Briand 
to write Italy to the effect that the discovery of 
Garibaldi’s role in France brings conclusive proof 
that the charges that France has winked at the hatch- 
ing of anti-Mussolini plots on French soil are en- 
tirely unfounded. Twenty-two hours of grilling 
questioning by the Chiefs of the French Secret Ser- 
vice has weaved such a thick web of convicting evi- 
dence around Colonel Garibaldi that no doubt now 
remains of the war hero’s role during the last sixteen 
months as the leading secret agent in France for the 
Fascist Government.” 





That the French Government did not let the mat- 
ter drop was shown by the statement in a United 
Press dispatch from Paris on Nov. 8, which stated 
that “France to-day formally protested to the Italian 
Government against the anti-French incidents which 
occurred at Ventimiglia, on the Franco-Italian bor- 
der, a few hours after the recent attempt to assas- 
sinate Premier Mussolini in Bologna. Ambassador 
Besnard presented the note of protest to the Italian 
Government in Rome, explaining that it was based 
upon facts ascertained by the official investigation.” 

Evidently the very same day the Italian Govern- 
ment took steps to satisfy the French Government. 
It was stated in a special cable dispatch from Rome 
to the New York “Times” that evening that “the 
Garibaldi sensation entered upon a diplomatic phase 
to-day when Baron Romano Avezzana, Italian Am- 
bassador to France, called on Foreign Minister M. 
Briand late this afternoon and discussed at great 
length the recent Franco-Italian incidents and reve- 
lations growing out of the Garibaldi affair. The 
Italian diplomat expressed the profound regret of 
Italy that such an unhappy development should dis 
turb public opinion in both countries and made it 
clear that it was the desire of the Italian Govern- 
ment that the whole matter be forgotten as soon as 
possible.” The “Times” correspondent said also 
that “so far as Colonel Garibaldi’s plotting on 
French soil is concerned, the Italian Ambassador, 
while disapproving all such machinations, explained 
it was a police affair of which the Italian Govern- 
ment was not cognizant, and that Premier Mussolini 
had shown his attitude by the prompt manner in 
which he dealt with those responsible.” He stated, 
likewise, that “the French Government replied that 
this was not sufficient because the nature of the in- 
cident warrants some special form of apology from 
Italy. There the situation remains for the present, 
but no doubt further conversations between the two 
Powers will bring forth a mutually agreeable solu- 
tion.” 





On the other hand, in a special Paris dispatch to 
the New York “Herald Tribune,” also on Nov. 8, it 
was claimed that, “meanwhile the first reports reach- 
ing Paris through other channels than the censored 
dispatches passed by the Fascist Government indi- 
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cate that Fascism is inaugurating the severest iron 
rule yet attempted in order to uphold the Mussolini 
regime and crush all opposition. It is apparent that 
extreme Fascism is sweeping Italy, intent on holding 
its power and maintaining itself at all costs. 
press, therefore, is hailing the death penalty and 
martial law measures as a new chapter in progress.” 
That correspondent added that “it is said here that 
Garibaldi’s latest admissions, obtained after an 
hour’s grilling, declare that Mussolini himself was 
familiar with his activities. This startling charge 
has not been sustained in all its details as yet, but 
it is known to be receiving the serious attention of 
the French Surete Generale. The theory of some 
French officials and of many political observers here 
is that Mussolini has been drawn much closer to the 
affair than he could wish, and is accordingly greatly 
concerned that the blow to his prestige which has 
already resulted in part may go much further.” 


“All’s well that ends well.” Announcement was 
made in an Associated Press dispatch from Paris on 
Nov. 9 that “formal written expressions of regret for 
the anti-French incidents at Ventimiglia and Ben- 
ghazi were handed to the French Ambassador in 
Rome to-day by Premier Mussolini in the form of an 
‘aide memoire.” The French Foreign Office an- 
nounces that in view of this action and the satisfac- 
tory nature of Foreign Minister Briand’s talk with 
the Italian Ambassador in Paris yesterday, the Gov- 
ernment considers the incident ‘closed.’ This visibly 
eases the situation between Paris and Rome, as the 
Colonel Ricciotti Garibaldi affair, involving anti- 
Fascist activities and the participation of Italians 
in the Catalan plot, are considered police questions.” 
It was suggested also that “Mussolini’s action in giv- 
ing a written declaration to Ambassador Besnard 
was spontaneous, the French Government having re- 
frained from making any pressing demands.” Ac- 
cording to a special Paris cable dispatch to the New 
York “Times,” also on the evening of Nov. 9, “Mus- 
solini’s note is not published here in full, but its sub- 
stance is fully significant. To his apologies and 
regrets the Duce adds that the Fascist who invaded 
the French Consulate at Ventimiglia has been 
handed over to justice and that the Italian Colonel 
who, at Benghazi, somewhat too emphatically in- 
sisted that the Italian flag should be run up beside 
the French tricolor over the Consulate has been ‘se- 
verely reprimanded.’ ” It was predicted in a Paris 
dispatch on Nov. 11 that Garibaldi would be de- 
ported by the French Government when formal ac- 
tion was taken on his case. According to an Asso- 
ciated Press dispatch from Paris last evening, “Min- 
ister of Interior Sarraut announced after a Cabinet 
meeting this morning that the papers in the cases 
of Ricciotti Garibaldi and Francisco Macia, alleg- 
edly involved in the recent unsuccessful Catalan 
plot, would be turned over to the Minister of Jus- 
tice. He formally denied published reports that a 
decree of expulsion from France had been issued 
against Garibaldi, who was brought here from Nice 
to be questioned in connection with the anti-Fascist 
activities along the Riviera.” 


The Italian Government has adopted what are 
generally regarded in financial circles in the lead- 
ing world centres as heroic measures for funding 
the country’s debt. 


Finance Minister Volp: was 
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quoted in Rome dispatches as characterizing them as 
‘one of the greatest financial operations ever at- 
tempted in any country.” The New York “Times” 


"correspondent in the Italian capital said that the plan 


The | 





would result in a speedy consolidation of more than 
20,500,000,000 lire of the floating debt. Announce- 
ment was made in Rome on Noy. 7 that “the King 
has signed the decree authorizing the Treasury to 
issue a new loan bearing 5% interest, which holders 
of the ordinary Treasury bonds, maturing in five or 
seven years, will be obliged to take in exchange for 
their bonds.” The “Times” correspondent outlined 
the chief features of the plan as follows: “The ex- 
change will be made on the basis of 116 lire 50 cen- 
tesimi of the new loan for every 100 lire of ordinary 
Treasury bonds; 113 lire of the new loan for every 
100 lire of the five-year Treasury bonds; 112 lire of 
the new loan for every 100 lire of the seven-year 
Treasury bonds. From Thursday, when the decree 
will go into effect, all ordinary Treasury bonds, 
therefore, and five and seven-year Treasury bonds, 
will be automatically converted into the new loan. 
Holders of the nine-year Treasury bonds have the 
option of converting their bonds into the new loan at 
the rate of 107 lire 50 centesimi of the loan for every 
100 lire of bonds. The new loan also will be offered 
to the public at 87 lire 50 centesimi for each nominal 
100 lire of the loan. In order to provide an imme- 
diate large market for this new loan the decree pro- 
vides that a syndicate shall be formed, composed of 
the Bank of Italy, all savings banks and insurance 
companies in Italy, and all financial institutions 
which by law or charter must invest all or part of 
their funds in Government securities. All these in- 
stitutions are obliged to invest half of all the sums 
at their disposal between Nov. 11 1926 and Dec. 1 
1927 in the new loan. The money thus raised will be 
used in credit operations on the security of the new 
loan or in redeeming short-term Government debts.” 
It was suggested also that “by this means that part 
of Italy’s floating debt which is represented by short- 
term Treasury bonds is to be automatically abolished 
and replaced by the consolidated loan. The net re- 
sult will be to increase somewhat Italy’s internal 
debt but to free the Treasury of the burden of having 
to find ready cash to redeem its bonds when they fall 
due.” 

According to a Rome dispatch from the New York 
“Herald Tribune” correspondent on Nov. 7, “reduced 
to its simplest terms, the loan—part of which is ob- 
ligatory and part voluntary—has a twofold purpose ; 
to postpone for ten years the cash retirement of the 
short-term Treasury bonds of imminent maturity, 
amounting to something over 20,500,000,000 lire, and 
to provide large sums of ready cash which the Gov- 
ernment needs for the defense of the lira and for the 
development of the economic projects now under 
way. What it amounts to is that the Government 
has decided that it is feasible thus to go further in 
debt to the Italian people to attain these necessary 
ends.” 


Features not already touched upon in other cable 
dispatches were discussed by the Rome representa- 
tive of “The Sun” in a dispatch on Nov. 8 and were 
at variance somewhat with statements by other cor- 
respondents. He asserted that “the primary con- 
sideration in dictating the new law was not any 
immediate weakness in the lira, which has been 
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easily held at its present high level by rigid restric- | Stated that “the important question as to where the 
tion of note circulation and especially by restriction | Government obtained the money with which it 


of credits and also by opportune Government sup- 
port. The primary aim of the new law is to loosen 
credit for the country’s legitimate commercial needs 
without issuing new currency. But a sweeping pro- 
gram for funding the whole floating debt of more 
than twenty billion lire was necessitated by a credit 
stringency which impelled investors in short-term 
Government bonds to convert them into cash at ma- 
turity instead of renewing them as _ previously. 
Postal savings banks, insurance societies and similar 
institutions will be compelled to invest all or part of 
their deposits in new Government consolidated bonds 
at net 6%, while private investors will be invited to 
do the same. Bonds thus bought will then be ac- 
cepted by the Bank of Italy as collateral for business 
loans, the cash for which is furnished by the inves- 
tor himself. Essentially, the Government’s ambi- 
tious undertaking to concentrate all the nation’s 
liquid capital in the hands of the Bank of Italy con- 
stitutes a typically Fascist attempt to resolve by 
bold, direct measures the uneasiness created in busi- 
ness circles by the Government’s rigid restriction of 
credit. Since early in September when the Govern- 
ment instructed the Bank of Italy to refuse all but 
the most essential and soundest business loans, busi- 
ness has complained that it was hampered.” 


The finances of the French Government appear 
to have been improved considerably just recently. 
Announcement was made in an Associated Press dis- 
patch from Paris on Nov. 8 that “the Bank of 
France, acting for the French Treasury, has bought 
sufficient foreign exchange to meet all payments of 
the Government abroad during 1927, which will run 
considerably beyond the equivalent of $100,000,000. 
More than half will go in interest and sinking funds 
on the bonded debts held by individuals abroad, and 
$30,000,000 in an installment debt payment to the 
Washington Treasury, assuming the Berenger-Mel- 
lon settlement is ratified by both sides. Most of the 
remainder will go to the British Government.” 

Word was received from Paris on Nov. 5 that 
“France’s record budget of nearly 40,000,000,000 
frances received final approval to-day by the Finance 
Commission of the Chamber and will be discussed 
and voted on during the short session which begins 
next Friday, Nov. 12, and should close Dec. 20. Pre- 
mier Poincare declared in a statement to the Com- 
mission this afternoon that the budget satisfied 
amply the needs of the moment. It was perfectly 
balanced, and provided the largest possible contribu- 
tion to the sinking fund, he said. The figures finally 
approved show a revenue of 38,591,000,000 francs 
and expenditure of 39,260,000,000, thus leaving a 
deficit of 699,000,000. During 1927 there will be 
set aside 8,174,000,000 francs for sinking fund pur- 
poses, and this amount, the Premier declared, is the 
irreducible minimum. In contrast to the tragic days 
of last July, the Premier stated that the situation of 
the Treasury was now comfortable, a statement 
which would mark a curious contrast to the borrow- 
ing of 800,000,000 frances from the Bank of France 
last week if it were not known that special circum- 
stances attached to that operation.” Further light 
was thrown on recent developments with regard to 
French finances, in a special wireless message from 
Paris to the New York “Times” on Nov. 10. It was 





bought considerable reserves of foreign currency to 
meet all State obligations for this and next year was 
auswered in financial circles here by the statement 
that all funds devoted to this end were taken from 
the normal sources of revenue.” According to the 
dispatch also, “so far as gold and silver purchases 
by the Bank of France are concerned, the same ex- 
planation was given. To a lesser degree loans 
floated in Switzerland and Holland were included 
in the foreign currency reserves, but most of the 
funds were obtained from tax payments by citizens 
or from subscriptions to national defense bonds by 
Frenchmen and foreigners.” 

The French Chamber of Deputies met yesterday. 
The New York “Times” correspondent in Paris ca- 
bled that its members were “subdued and so docile 
as to be scarcely recognizable as the wild men who 
last spring carelessly and joyously threw Govern- 
ment after Government out of office.” According 
to an Associated Press dispatch from Paris last eve- 
ning, “the Poincare Cabinet received a vote of confi- 
dence from the Chamber of Deputies on the reopen- 
ing of Parliament to-day. The Chamber upheld the 
Premier’s demand for immediate discussion of the 
1927 budget and postponement of all interpella- 
tions.” 

Marshal Pilsudski, Dictator of Poland, has had 
a hard road politically to travel in recent days, as 
has been true ever since he seized control of the 
Government. The idea has prevailed that he was 
aiming toward the establishment of a monarchy, of 
which he would be the head. In a special wireless 
message from Warsaw to the New York “Times” on 
Nov. 5 it was stated that “a regency in Poland, if 
not an actual monarchy, is believed to be nearer to 
day than it was after the congress of Monarchists 
and Marshal Pilsudski at Nieswiez two weeks ago, 
when the Dictator was asked to assume the crown. 
The situation to-day arises from the fact that the 
Lower House has gotten itself into a tangle, which 
may have already shattered the Constitution, by 
dallying sixteen days over the meeting to consider 
the budget for next year. According to the Consti- 
tution, the Sejm should have met between Oct. 20 
and Nov. 1, but party squabbles prevented agreement 
on the date until 11.59 on the night of Oct. 31, when 
President Moscicki issued a summary decree order- 
ing the session. The parties again began a series of 
trivial arguments, first over whether they would 
obey Premier Pilsudski’s order that members stand 
up when the Presidential decree was read. Failing 
to settle this, the members were ordered by the Pre- 
mier to go to the President’s Palace to hear the de- 
cree read and then march across the city to the House 
of Parliament to go to work.” 

In another dispatch from Warsaw to the “Times” 
on the same date announcement was made that 
“Marshal Pilsudski will ride at the head of the pa- 
rade which will honor him instead of celebrating 
the end of the Great War on Novy. 11. Armistice 
Day, however, will be celebrated jointly, although 
the occasion is far more important to Marshal Pil- 
sudski personally, because on that date he was re- 
leased from prison in Magdeburg, Germany, after 
two years’ captivity, for intrigues against the Cen- 
tral Powers as a member of the Austrian Army. On 
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the same date the Poles arose and began disarming 
the Germans in Warsaw, thus making Nov. 11 ac- 
tually the first day of independence of the new re- 
public.” 

The program for Armistice Day in Warsaw, as 
already outlined, was fully carried out. The New 
York “Times” correspondent said that, “despite the 
fact that he was plain target from the scores of win- 
dows surrounding the square from which shots might 
have been fired the Marshal remained like a statue 
throughout the review, one of the greatest.military 
gatherings in Poland since the war.” 





Some days before (Nov. 7) Dictator Pilsudski 
took a step that did not add to his popularity, to 
say the least. The Warsaw representative of the 
New York “Times” cabled that evening that, “as 
though foreshadowing stirring events to come within 
the Polish Government, Marshal Pilsudski, through 
his President, to-night issued a decree gagging the 
press in a manner equaled only in Russia and Italy, 
and virtually smashing another constitutional pro- 
vision. Imprisonment is provided for three specific 
offenses, Government officials themselves being em- 
powered to impose fines or jail sentences without 
the aid of courts or juries. The decree goes into 
effect to-morrow.” The correspondent further said 
that “in their complaint the Socialists declare that 
the action is not only a plain abrogation of the right 
of free speech in the press stipulated by the Consti- 
tution, but is also the second occasion upon which 
the Government has deliberately flouted the basic 
law, the first being the failure to open the session of 
Sejm within the prescribed time limit. The decree, 
coming at a time when the air is still full of talk over 
Pilsudski’s alleged aim toward a monarchy, has 
caused a great furore in Republican circles, it being 
pointed out that during the recent extension of the 
powers of the Dictator even the Opposition papers 
have been unusually silent. Therefore it is argued 
that the abolishment of the free press is not the re- 
sult of past attacks upon the Dictator and his asso- 
ciates, but is apparently in preparation for an im- 
pending radical move on his part.” 





Parliamentary elections were held in Greece on 
last Sunday, Nov. 7. The returns were slow in com- 
ing in and being counted. Both the Republicans 
and the Monarchists claimed a victory. On Nov. 10, 
according to a special cable message from Athens 
from the New York “Times” correspondent at that 
centre, “to-day’s returns for Sunday’s elections for 
the Chamber, although not final, reduce the Repub- 
lican Party’s strength to 152 seats, distributed 
among the Liberal Unionists, Republican Unionists 
and Independent Republicans. The Opposition par- 
ties now have 124, divided among the Royalist Pop- 
ular, Metaxists and Independent Anti-Venizelists. 
The Communists have eight seats and the Indepen- 
dent Agrarians two.” It was stated also that “some 
unimportant changes may be effected in these lists 
on the receipt of the few remaining returns, and 
after the process of counting the second and third 
preferences. The difficulty of forming a Cabinet is 
still acknowledged on both sides, as no party has a 
working majority. The formation of a coalition 
Ministry would be welcomed by public opinion, but 
this presents many difficulties. In some Govern- 
ment circles the possibility of an early dissolution 
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of the new Chamber is already discussed and it is 
suggested that a different electoral system will have 
to be introduced to provide the resultant Govern- 
ment with a working majority. In that case a sys- 
tem similar to Jugoslavia’s might be adopted in or- 
der to avoid the disintegration of the Republican 
parties during the new election.” Quite a different 
story was furnished by the Associated Press corre- 
spondent at Athens on Nov. 10. He said: “Premier 
Kondylis to-day gave out what he declared to be ab- 
solutely correct figures in the recent Parliamentary 
elections. He announced that 693,823 voters were in 
favor of the maintenance of the present regime, as 
compared with 186,304 for the Monarchist Party. 
This, he said, was a striking victory for the Republi- 
The Liberal and Republican unions, which 
had claimed a majority of more than 20 votes in the 
Parliament over all other parties, said the Premier, 
could form a Government by themselves, if a coali- 
tion Government, which is desirable for the solution 
of the difficult problems facing the country, should 
for the moment become impossible.” 


cans. 





The German Cabinet, of which Herr Marx is Chan- 
cellor, came near defeat on Nov. 9. According to a 
special Berlin cablegram to the New York “Herald 
Tribune” on that date, “a decision of the Socialist 
Party to-day not to vote with the Nationalists and 
Communists against the Marx Cabinet in the Reich- 
stag averted, temporarily at least, a Government 
crisis. The Socialists’ decision foiled a cleverly laid 
plot of Count Kuno von Westarp, leader of the Na- 
tionalists, to upset the Cabinet, which seemed to 
have a chance of success yesterday when the Social- 
ists, Communists and Nationalists put the Govern- 
ment parties in a minority by voting to raise the 
unemployment dole by 30%.” It was stated, however, 
that “this resolution was considered by the Govern- 
ment only as an expression of opinion by the Reich- 
stag and not as a vote of lack of confidence reqpir- 
ing the Cabinet’s resignation. The Reichstag reso- 
lution will be referred to a committee, where it will 
be given decent burial. The need of placating the 
Socialists, however, induced the Government to-day 
to hurry through the Reichsrat a project for raising 
the unemployment pay to the jobless to the extent of 
15%. This increase, which goes into effect at the 
end of this week, it is estimated will raise the ex- 
pense of the unemployment dole to the Government 
by about $2,500,000 monthly, whereas the Socialist 
proposal adopted by the Reichstag yesterday with 
the aid of the Nationalists would have added, of 
course, more than double that sum to the Govern- 
ment’s monthly budget.” 


The outlook for an early settlement of the British 
coal miners’ strike has brightened up. According to 
a special London cablegram to the New York 
“Times” early yesterday morning, “the coal strike 
seemed closer to an end than ever before since it 
began, exactly 28 weeks ago, when a conference be- 
tween strike leaders and the Cabinet Coal Commit- 
tee ended at 3.30 o’clock this morning, after several 
hours’ discussion. At that time a ‘memorandum of 
settlement’ had been drafted which will be submit- 
ted to-day by the leaders participating in the discus- 
sions to the miners’ national delegate conference. If 
the latter accepts the conditions of the memorandum 
the longest coal strike in British history will finally 
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terminate. The principal points in the memoran- 
dum include an undertaking on the part of the 
Miners’ Federation to do all in its power to pro- 
mote an immediate resumption of work in the coal 
fields by means of district settlements embodying 
an understood national principle—the hours to be 
worked not being excluded from the district nego- 
tiations—and a promise by the Government that as 
soon as it is satisfied that the above condition has 
been complied with it will introduce legislation by 
which district agreements not conforming to the na- 
tional principle may be the subject of appeal by 
either party to a national arbitral authority. There 
is a strong feeling that the ‘memorandum of settle- 
ment’ will be the actual basis of the strike settle- 
ment, though the miners’ delegates have still to be 
heard from and the mine owners may still have some- 
thing to say.” 

London cable advices received up to the time of 
going to press did not indicate that a settlement ac- 
tually had been reached. To the contrary, it was 
stated in an Associated Press cablegram that “re- 
vived negotiations for a settlement of the British 
coal strike took a dramatic turn to-day when a state- 
ment was issued from 10 Downing Street indicating 
the mine owners were not in accord with the pro- 
jected terms of settlement. The statement said if 
the miners should accept the terms offered by the 
Government the Baldwin Ministry would proceed 
with legislation to make them effective despite the 
mine owners’ objections.” 





Apparently except for the British coal miners’ 
strike economic conditions in Europe would be con- 
siderably better than they are. Certainly they would 
be in England and in the British Isles. In a speech 
at the Guildhall banquet, on the evening of Nov. 9, 
“which brought to a climax, as it does every year, the 
festivities of Lord Mayor’s Day,” Stanley Baldwin, 
Prime Minister, displayed “optimism, blended with 
a thorough realization of the difficulties confronting 
present-day Europe.” The London correspondent of 
the New York “Times” said that, “after declaring 
that the Imperial Conference now in progress had 
been surpassed by none in good feeling and harmo- 
nious spirit, Mr. Baldwin said to the eagerly listen- 
ing audience: ‘When we met at this table three 
years ago there was scarcely a State in Europe which 
was not faced by almost insoluble problems. French 
and Belgian troops were in occupation of the Ruhr. 
Germany was threatened by economic ruin and po- 
litical disintegration. Unrest was rife throughout 
the East and the Near East. It was one of the dark- 
est moments since the war. To-night I am able to 
describe foreign affairs as essentially more satisfac- 
tory than at any time since the war. There has 
been a definite tangible advance toward more set- 
tled and more stable conditions. You have now 
France, Italy, Germany and ourselves working to- 
gether for reconstruction and reconciliation. France 
and Germany are trying to eliminate any remaining 
causes of friction by the wise policy of mutual con- 
cessions, and on all sides there is evidence in Europe 
of a clearer understanding that it is only by co-op- 
eration and good-will that an era of peace and sta- 
bility can be realized.’ After this burst of optimism, 
the British Prime Minister spoke of far less satisfac- 
tory matters—the British general strike of last 
spring and the coal strike still dragging along. 





= a 


od 
These, he said, are causes for deep humiliation to 
Britons. ‘Whatever consolation we may draw 
from the defeat of the general strike,’ he continued, 
‘it will remain forever a stain on the annals of our 
country, which, as Mr. George Trevelyan has re- 
cently reminded us, has hitherto led the world in 
reconciling three things which every nation has 
found difficult to do—executiye efficiency, popular 
control and personal freedom.’ ” 
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The British Parliament is in session again for 
five weeks. It resumed on Nov. 9 and the London 
correspondent of the New York “Herald Tribune” 
declared that “Parliament’s opening session to-day 
was remarkable for dulness.” He added that “the 
attendance was poor and many of the House of Com- 
mons notables were among the absentees. Ramsay 
MacDonald, leader of the Labor Party, is on his va- 
cation in Africa, and David Lloyd George, leader of 
the Liberals, is suffering from a heavy cold.” It 
was stated in the dispatch also that “Prime Minister 
Baldwin outlined his program, placing the elec- 
tricity bill first on the list of measures the Govern- 
ment hopes to pass before Christmas. Among other 
bills he mentioned as early objectives where small 
holdings and allotments, housing for rural workers 
overseas, betting, Roman Catholic relief, and the 


supplementary estimate for the relief of unemploy- 
ment.” 





The British trade statement for October made an 
unfavorable showing in comparison with October 
of last year. Compared with September of this year 
there were increases in exports—£2,490,000 in Brit- 
ish products and £2,278,000 in foreign goods. Im- 
ports, however, were £9,286,000 larger. As against 
October a year ago exports of British products de- 
creased £13,911,000 and re-exports of foreign goods 
decreased £3,017,000. The excess of imports ex- 
panded £19,101,000. The figures for October and for 
the first ten months of this year compare as follows 
with the corresponding periods of last year: 


"rim 1926—Octoher—1925. 1926—Jan. 1—Oct. 31—1925. 











Imports____......--.-. £111,010,000 £108,838,924 £1 ,016,396,000 £1,074,262,947 
Exports, British goods... 53,170,000 67,081,986 549,114,000 646,340,392 
Re-exports, foreign goods. 10,360,000 13,377 420 103,062,000 126,228,235 

Total exports.......-- 63,530,000 80,459,406 652,176,000 772,568,627 
Excess of imports_---.--- 47,480,000 28,379,518 364,220 ,000 301,964,320 





No change has been noted in official discounts at 
leading European centres from 714% in Paris; 7% 
in Belgium, Italy and Austria; 6% in Berlin; 544% 
in Denmark; 5% in London and Madrid; 444% in 
Sweden and Norway, and 314% in Holland and 
Switzerland. Open market discounts in London 
were firm and closed a trifle higher, at 434% for 
short bills and three months’ bills, as against 4 11-16 
@4 13-16% last week for short bills and 4 13-16% 
for three months’ bills. Call money in London ad- 
vanced to 434%, but finished at 354%, the same as 
a week ago. In Paris and Switzerland open market 
discount rates continue to be quoted at 744% and 
2 11-16%, respectively. 





The Bank of England continues to lose gold and 
this week reported a decline of no less than £746,- 
548, although as note circulation decreased £703,000, 
the reserve of gold and notes in the banking depart- 


| ment sustained only a small reduction—£44,000— 


while the proportion of reserve to liabilities ad- 
vanced to 27.30%, in comparison with 27.01% last 
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week. A year ago the ratio stood at 2114% and in 
1924 at 21%. Reductions were again revealed in 
deposits; public deposits decreased £520,000 and 
other deposits £905,000. Loans on Government se- 
curities rose £775,000, but loans on other securities 
were reduced £2,100,000. The Bank’s stock of gold 
now stands at £152,060,534. This compares with 
£148,058,069 last year and £128,494,255 in the year 
prior to that (before the transfer to the Bank of 
England of the £27,000,000 gold formerly held by the 
Redemption Account of the Currency Note Issue). 
Reserve totals £32,977,000, as against £26,288,904 in 
1925 and £25,573,933 a year earlier. Loans amount 
to £69,365,000, in comparison with £74,422,075 and 
2,821,486 one and two years ago, respectively, while 
note circulation is £138,834,000, against £141,519,- 
165 last year and £122,870,520 a year earlier. The 
Bank’s official discount rate remains at 5%, un- 
changed. Clearings through the London banks for 
the week were £863,972,000, as against £877,041,000 
a week ago and £794,216,000 last year. We append 
comparisons of the different items of the Bank of 
ingland return for a series of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1926 1925. 1924. 1923. 

“~, 10. -_, 11. —, 12. teas 14. A 
138,834,000 141,519,165 122,870,320 124,204,155 121,901,960 


1922. 
Nov. 15. 


Circulation_b_-- -- 


Public deposits._.._.. 18,637,000 13,168,592 15,862,522 14,885,309 12,854,839 
Other deposits _-_- 102,163,000 109,199,348 105,493,522 105,804,208 109,505,988 
Governm't securities 36,210,000 39,402,794 40,898,443 43.718,506 49,967,519 
Other securities 69,365,000 74,422,075 72,821,486 71,469,488 66,143,276 
Reserve notes & coin 32,977,000 26,288,904 25,373,933 23,231,871 23,989,056 
Coin and bullion_a_ 152,060,534 148,058,069 128,494,253 127,686,026 127,441,016 
Proportion of reserve 

to liabilities — 27.30% 214% 21% 19\%% 19%% 
Bank rate. 5% 4% 4% 4% 3% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The Bank of France in its weekly report issued 
yesterday (Nov. 12), showed a contraction of 723,- 
871,000 franes in note circulation, which is in sharp 
contrast with the expansion of 1,072,588,000 francs 
the previous week. Total notes outstanding now 
aggregate 54,926,903,995 franes, as compared with 
47 681,701,045 franes the same time last year, and 
40 ,365,940,175 franes in 1924. The Government 
repaid 500,000,000 franes to the Bank during the 
week and total indebtedness to the Bank now 
amounts to 36,050,000,000 franes. Last year ad- 
vances to State stood at 31,350,000,000 franes and 
the year previous at 23,000,000,000 franes. Gold 
holdings gained 1,000 franes, thus bringing the total 
of that item up to 5,548,794,500 franes, as compared 
with the totals for the corresponding periods in 
1925 and 1924, of 5,547,609,603 franes and 5,544,- 
560,526 franes, respectively. Other changes re- 
ported in the Bank’s weekly statement were: Silver 
increased 1,000 franes; Treasury deposits, 31,- 
990,000 franes, and trade advances, 117,234,000 
francs. On the other hand, bills discounted were 
decreased 1,795,360,000 frances and general deposits 
fell off 179,217,000 franes. Comparisons of the 
various items in this week’s return with the statement 
of last week and with corresponding dates in both 


1925 and 1924 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 




















Changes — Status as of. 
for Week. Nov. 10 1926. Nov. 12 1925. Nov. 13 1924. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France- ----- Inc. 1,000 3,684,473,593 3,683,288,695 3,680,239,618 
BEN ac nacess Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
ae Inc. 1,000 5,548,794,500 5,547,609,603 5,544,560,526 
a Inc. ,000 339,056,157 311,373,577 304,029,695 
Bills discounted _ Dec. 1,795,360,000 4,193,219,385 3,232,338,395 4,630,671,902 
Trade advances_Inc. 117,234,000 2,244,334,182 2,665,706,002 2,838,410,007 
Note circulation.Dec. 723,871,000 54,926,903,995 47,681,701,045 40,365,940,175 
Treas. deposits __Inc. 31,990,000 47,753,547 44,578,209 16,316,186 
Generaldeposits.Dec. 179,217,000 3,220,798,783 2,484,286,632 6,850,549,009 


500,000,000 36,050,000,000 31,350,000,000 23,000,000,000 


cen ee 


Adv. to State.__Dec. 








Changes in the statement of the Imperial Bank 
of Germany, issued under date of Nov. 6, were less 
spectacular than those of the week preceding, and 
indicated that funds had commenced to return to 
their normal channels. Note circulation was re- 
duced 141,059,000 marks, although this was offset 
by expansion in other maturing obligations of 149,- 
207,000 marks, while other liabilities increased 
4,541,000 marks. On the assets side there was a de- 
cline in holdings of bills of exchange and checks of 
67,034,000 marks, and of 32,013,000 marks in ad- 
vances. Reserve in foreign currencies fell 25,000 
marks and investments 52,000 marks. On the other 
hand, increases occurred in the following items: 
Silver and other coins 1,390,000 marks, notes on 
other banks 9,559,000 marks, and other assets 79,- 
965,000 marks. Another large increase in gold and 
bullion holdings was reported, namely 20,921,000 
marks, bringing the total stocks of the precious 
metal up to 1,736,976,000 marks, against 1,206,897,- 
000 marks, last year and 694,288,000 marks in 1924. 
Outstanding note circulation amounts to 3,184,775,- 
000 marks, in comparison with 2,677,644,000 marks 
in 1925. 


The weekly statement of the Federal Reserve 
banks, issued at the close of business on Thursday, 
indicated contraction in rediscounting. In fact, 
decreases were revealed in nearly all of the leading 
items at the same time that gold stocks increased. 
The Reserve banks as a whole increased their gold 
holdings $34,500,000. Rediscounts of bills secured 
by Government obligations fell $59,700,000, and of 
“other” bills $34,800,000. Holdings of bills bought 
in the open market, however, increased $7,900,000. 
In total bills and securities (earning assets) a con- 
traction of $88,700,000 was shown and there was a 
reduction of $11,600,000 in deposits. The amount 
of Federal Reserve notes in actual circulation de- 
clined $4,700,000, but member bank reserve accounts 
were augmented $11,300,000. At New York similar 
conditions prevailed. Gold holdings rose $60,800,- 
000. Rediscounting of all classes of bills decreased 
$56,400,000; as a result the total of bills discounted 
dropped to $116,038,000, as compared with $153,136,- 
000 at this time a year ago. Open market purchases 
of the New York Reserve Bank were smaller 
$7,200,000. Total bills and securities declined $63,- 
600,000, although deposits expanded $16,500,000. 
Here, also, a decrease occurred in Federal Reserve 
notes in actual circulation ($6,500,000), but member 
bank reserve accounts increased $21,100,000. The 
effect of smaller deposits and additions to gold hold- 
ings was, of course, to raise the reserve ratios. At 
New York the ratio increased 4.4%, to 84.5%, while 
for the System as a whole there was an increase to 
74.0%, up 1.2%. 





Saturday’s statement of the New York Clearing 
House banks and trust companies was featured by a 
large contraction in deposits, a somewhat smaller 
reduction in the loan item and falling off in surplus 
reserve. Net demand deposits fell off no less than 
$75,642,000, to $4,309,068,000. This total, however, 
is exclusive of $32,712,000 in Government deposits. 
In time deposits there was an expansion of $16,840,- 
000, to $624,678,000. Loans declined $38,299,000. 
Cash in own vaults of members of the Federal Re- 
serve Bank expanded $745,000, to $48,009,000, which, 
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however, does not count as reserve. Reserves of 
State banks and trust companies in own vaults in- 
creased $605,000, while reserves kept by these insti- 
tutions in other depositories moved up $587,000. 
Member banks drew down their reserves in the Fed- 
eral Reserve institution to the extent of $15,638,000, 
hence the scaling down in surplus, in the face of re- 
duced deposits, to $12,606,210, a loss for the week of 
$5,060,030. The surplus is on the basis of legal re- 
serves of 13% against demand deposits for member 
banks of the Federal Reserve, but not including 
$48,009,000 cash in vault held by these members on 
Saturday last. 





Continued ease has been the outstanding feature 
of the local money market. Call loans dropped to 
41/,% in the loan department of the New York Stock 
Exchange and were quoted at 4% in the outside 
market. 


Yesterday afternoon there was an 
upturn to 444% in the regular market. The 
supply was reported by the Stock Exchange 


as being well in excess of the demand from 
day today. Time money was quiet and easy also at 
practically unchanged rates. There was consider- 
able gossip among speculators until after the close 
of business on the New York Stock Exchange on 
Thursday to the effect that the New York Federal 
Reserve rediscount rate would be reduced from 4% 
to 314%. Such information was not forthcoming 
in banking circles. On the contrary, it was under- 
stood to be the opinion of Federal Reserve authori- 
ties that the general money market and loan posi- 
tion did not justify such action at this time. At all 
events the reduction did not occur and the rate is 
still at 4%. Naturally, there was considerable dis- 
cussion in financial circles of the proposals with re- 
spect to rebates on tax payments. The increase in 
the offerings of new securities was mentioned as 
additional evidence of the expectation of a continu- 
ance of easy conditions in the money market. Pros- 
perity on the part of corporations this year and the 
expectation of its continuance were reflected in the 
declarations of a considerable number of increased 
and extra dividends. Most conspicuous among the 
latter was a distribution of 4% on General Motors 
common shares, in addition to the regular quarterly 
cash dividend of 134%. Special emphasis was placed 
also on the reported proposal of the Standard Oil 
Co. of New Jersey to issue $200,000,000 bonds with 
which to retire its 7% preferred stock. Official an- 
nouncement was made Thursday afternoon that “: 
Monday, Nov. 15, the Government will withdraw 
$12,572,000 from depositary institutions in this dis- 
trict representing 30% of the amount remaining on 
deposit of 314% certificates of indebtedness. The 
call for the entire country will amount to $44,990,- 
000. After the above withdrawal there will remain 
on deposit in the Second District $29,336,000.” 





As regards specific rates for money, call loans this 
week ranged between 414 and 444%, which com- 
pares with a flat rate of 414% for the two preceding 
weeks. On Monday and Tuesday all call funds were 
put out at 414%, this being the high, the low and 
the ruling figure on both days. By Wednesday, 
however, easier conditions prevailed and there was a 
decline to 414%, which again was the only quotation 
named. There was no range on Thursday and call 
money continued to be negotiated at 444%. Friday 








the renewal basis was still 414%, and this was the 
low, but before the close there was an advance 
to 44%. 

For fixed date funds also a generally relaxing 
tendency was observed and toward the latter part 
of the week time money declined to 4%4%@434% 
for all periods from sixty days to six months, in 
comparison with 434% for sixty and ninety days and 
474% for four, five and six months last week. Funds 
were in treer supply, but the demand continues light 
and the market was exceptionally quiet. 

Commercial paper rates have not been changed 
from 414% for four to six months’ names of choice 
character, with names not so well known still requiring 
434%. Country banks were again in the market 
as buyers and prime names were in active demand. 
Offerings, however, continue restricted; hence trading 
was light. New England mill paper and the shorter 
choice names are still being dealt in at 444%. 

Banks’ and bankers’ acceptances were likewise 
easier and open market quotations on the longer 
maturities moved down 4 of 1%. The market 
was inactive, however, and trading was dull and 
featureless. For call loans against bankers’ accept- 
ances the posted rate of the American Acceptance 
Council remains at 4%. The Acceptance Council 
makes the discount rate on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
334% bid and 354% asked for bills running 30 days, 
and the same for 60 days; 374% bid and 334% asked 
for 90 days; 4% bid and 374% asked for 120 days, 
and 414% bid and 4% asked for 150 days, and 


180 days. Open market quotations follow: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
eee Gee We ccccccscccsesnnceese 403% 3% 3% 3% @3%K% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee hc 
ee RI DE. 0. oc ccececcge sees ccsecusaseesneuewssonened 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
NOVEMBER 12 1926. 














Paper Maturing— 
After 90, After 6 
Wtthin Days, but 
90 Days. Within 6|Wtthin 9 
FEDERAL RESERVE Months. | Months. 
BANK. 
Com'rctal| Secured 
Agrtc’l &\by U. 8.|Bankers’| Trade | Agricul.*| Agricul. 
Livestock|Governm't| Accep. Accep- and and 
Paper. | Obliga- | tances. tances. |Livestock| Livestock 
n.€.3. ttons. Paper. Paper. 
SE er eee 4 4 4 4 4 4 
i SES ENCE 4 4 4 4 4 4 
Philadelphia.........-- 4 4 4 4 4 4 
PP nctavecceeds 4 4 q 4 4 4 
cheep acaee 4 4 4 4 4 4 
0 a 4 4 4 4 4 4 
CE cick aenesenas 4 4 4 4 4 4 
= SSE 4 4 4 4 4 4 
Minneapolis_.........- 4 4 4 4 4 4 
OS 4 4 4 4 4 4 
| A EER 4 4 4 4 4 4 
San Francisco. -.-.....-- 4 4 4 4 4 4 





























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





A slightly firmer tendency developed in sterling 
exchange this week and price levels hovered alter- 
nately above and below 4 8414 for demand bills, or 
well above the so-called gold import point, then 
closed strong at 4 8454. In the early part of the 
previous week, a decline in demand sterling to 
4 84 caused a small flurry and led to excited predic- 
tions that a movement of gold from London to 
New York was imminent. It later appeared, 
however, according to the best banking opinion, 
that it would be necessary for the pound sterling 
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to decline to about 4 8334 before gold could be 
shipped at even a small profit. The rallying move- 
ment that set in at the close of last week was 
predicated not only on hopes of a settlement of the 
British coal strike, but on buying on the part of 
South American interests who were said to be making 
purchases of sterling for investment purposes. More- 
over, the French banking houses who had figured so 
prominently in the selling, turned buyers. Offerings 
of bills were promptly absorbed, although trading was 
usually quiet and featureless. As a matter of fact 
during the week just closed a general falling off in 
both buying and selling developed and the market, 
though relatively steady, was colorless with the 
volume of business small. Quotations covered a 
range of 4 84 3-16 to 484°. Reports that settle- 
ment of the coal strike in Great Britain was in 
prospect appeared with increasing frequency, but as 
very little of a definite nature was forthcoming, the 
market failed to reflect the “good news’ until 
yesterday, when the prospects improved to the 
extent of sending rates to the highest point of the 
week. Taken all in all, there was not much in the 
way of important new developments, except with 
regard to the strike situation. Although the market 
is being closely watched, there is virtually no specu- 
lative activity and large operators continue to turn 
their attention elsewhere in the matter of trading 
for profits. 

As to the more detailed quotations, sterling ex- 
change on Saturday last was firmer and demand 
moved up to 4 8444 @4 84 13-32 and cable transfers 
to 4 8434 @4 84 21-32; the volume of business trans- 
acted, however, was light. Monday’s market was 
still firmer, notwithstanding a small week-end 
accumulation of commercial offerings; rates were 
4 84 9-32@4 842 for demand and 4 84 25-32@ 
4 847% for cable transfers. A fractional loss occurred 
on Tuesday that carried demand bills off to 4 84144@ 
4 84 5-16 and cable transfers to 4 8434@4 84 13-16; 
trading was quict. On Wednesday continued ease 
prevailed; the range consequently was lowered to 
4 84 3-16@4 8444 for demand and 4 84 11-16@ 
4 8434 for cable transfers; trading was still inactive. 
Firmness featured Thursday’s trading; after opening 
unchanged London sent higher cables which in turn 
sent prices up and demand ranged at 4 84 5-16@ 
4 8419-32 and cable transfers at 4 84 13-16@ 
4 83 3-32. Friday trading was quiet but the under- 
tone was strong and rates moved up to 4 84 19-32@ 
4 845g for demand and 4 85 3-32@4 85) for 
cable transfers. Closing quotations were 4 845¢ for 
demand and 4 85% for cable transfers. Commercial 
sight billsfinished at 48414, sixty days at 480)4, ninety 
days at 4 7854, documents for payment (sixty days) 
at 4 8034 and seven-day grain bills at 4 837%. Cot- 
ton and grain for payment closed at 4 84%. 

Notwithstanding numerous rumors of a heavy 
movement of gold soon to begin, no gold engagements 
were reported this week. The Bank of England was 
more than usually active in its gold transactions, re- 
easing sums in varying amounts to an aggregate of 
£1,600,000, part of which is to be set aside for account 
of the South African Reserve Bank. Exports of 
£250,000 in sovereigns to Canada were reported. 








Irregular weakness marked trading in the Conti- 
nental exchanges, with sharp reactionary movements 
in last week’s leaders that converted recent advances 
Franch francs suffered 


into losses for a time. 
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severely. After opening at 3.3234, persistent selling 
caused a series of declines that brought the quota- 
tion down .to 3.15, although later on there was a 
rally to 3.33%. According to bankers here, the 
recession was due mainly to liquidation of long 
accounts on the part of holders nervous over the 
unpleasant possibilities of a diplomatic clash between 
French and Italian authorities. When the incident 
had been closed, the market steadied materially. 
It is claimed that Paris, and to some extent New 
York, is long of francs, and as French banks are 
believed to be short of sterling and dollars, further 
sales of francs were quite possible. Nevertheless, 
the franc market waited on the reopening of the 
Chamber of Deputies on Friday, which long has 
constituted an important element of uncertainty in 
determining values, and dealers refused to take any 
active position in the market until the outcome of 
the session was determined. On Friday optimistic 
reports of the favorable reception accorded M. Poin- 
care, also promise of a reduction in army costs, sent 
france prices up sharply. Optimism continues the 
keynote, since it is claimed that Premier Poincare’s 
position is a fairly stable one. Rumors were rife that 
the French Budget Committee contemplated recom- 
mending stabilization of the frane at $.0320, which 
probably explained the fact that the quotation was 
held at so near that figure notwithstanding repeated 
selling attacks and the many uncertainties that still 
prevail in the political situation. Some talk was 
heard of the probability that a large French stabiliza- 
tion loan was to be offered; if true, this would indicate 
that France’s debt settlements are soon to be ratified. 
Amicable adjustment of the Franco-Italian incident 
aided in the late rally and served as a steadying fac- 
tor. 

Italian lire also sagged and the trend was sharply 
downward, with the quotation showing a decline from 
4.27 to 4.1434 on realizing sales which represented 
liquidating of long accounts. No especial significance 
was attached to the movement, it being regarded as 
the natural or inevitable reaction from a too rapid 
and extended rise. In July last the lire was selling 
ati3.16, while by October the quotation was upto 4.52. 

Another interesting feature of an otherwise dull 
and uncertain week was the sudden and unexpected 
drop in the rate on Reichsmarks, which resulted in 
forcing the quotation down to 23.72, a; compared 
with 23.75 at the opening. There were some who 
estimated that the gold shipping point for Berlin 
was about 23.64, but considerable doubt is expressed 
as to whether Germany will actually send any of the 
precious metal this way. In the minor Central Euro- 
pean markets changes were insignificant and trading 
narrow and perfunctory. Greek exchange remains at 
or close to 1.20. 

The London check rate on Paris closed at 145.50, 
which compares with 146.80 a week ago. In New 
York sight bills on the French centre finished at 
3.3014, against 3.2934; cable transfer at 3.3114, 
against 3.3034 and commercial sight bills at 3.2914, 
against 3.2834 last week. By common consent Bel- 
gian currency quotations have been restored to the old 
franc, and the new belga dropped. Antwerp francs 
finished at 2.78 for checks and 2.79) for cable trans- 
fers, or their equivalent 13.90 for belga checks and 
13.95 for cable transfers, against 13.9034 and 13.91 a 
week earlier. Reichsmarks closed at 23.73 for checks 
and at 23.75 for cable transfers. This compares with 
23.7544 and 23.7744 last week. Austrian schillings 
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remain at 1414, unchanged. Lire finished at 4.1414 
for bankers’ sight bills and at 4.1514 for cable trans- 
fers, against 4.2834 and 4.2934 a week ago. Exchange 
on Czechoslovakia closed at 2.9634 (unchanged); on 
Bucharest at 0.5514 , against 0.5334;on Polandat 11.50 
(unchanged) and on Finland at 2.5244 (unchanged). 
Greek drachmae finished at 1.22 for checks and at 
1.221% for cable transfers, in comparison with 1.23 
and 1.231% the preceding week. 


In the neutral exchanges, formerly so-called, trad- 
ing was dull and rate variations unimportant, rela- 
tively speaking. In the Scandinavian group, Danish 
currency came to the front with a further advance 
toward parity, touching 26.61 for checks on reports 
that plans are under way for a return to the gold 
standard. It is pointed out that the Danish law 
which abrogated gold redemption will expire shortly, 
and that re-establishment of a gold basis will follow 
as a matter of course. Swedish krona were a shade 
easier, ruling around 26.66, while Norwegian kronen 
turned strong and advanced from 24.91 to 25.01, 
without specific activity. Dutch guilders continued 
under pressure with the quotation mainly in the neigh- 
borhood of 39.96for checks, but closed at 39.99. 
Swiss francs were well maintained, at previous levels. 
Spanish pesetas were in demand and moved up about 
71% points to 15.17 for a time. 

Bankers’ sight on Amsterdam closed at 39.98, 
against 39.96; cable transfersat 40.01, against 39.984, 
and commercial sight bills at 39.95, against 39.92 a 
week ago. Final quotations on Swiss francs were 
19.2814 for bankers’ sight bills and 19.2914 for cable 
transfers, as contrasted with 19.27 and 19.28 the pre- 
vious week. Copenhagen checks closed at 26.61 and 
cable transfers at 26.65, against 26.55 and 26.59. 
Checks on Sweden finished at 26.66 and cable trans- 
fers at 26.70, against 26.6614 and 26.71%, while 
checks on Norway closed at 24.99 and cable trans- 
fers at 25.03, against 24.91 and 24.95 the week be- 
fore. Spanish pesetas finished at 15.14 for checks 


and at 15.16 for cable transfers. Last week the close 
was 15.07 and 15.09. 


South American exchange was firm though inactive. 
Argentine paper pesos advanced to 40.78 for checks 
but reacted and closed at 40.68, with cable transfers 
at 40.73, against 40.63 and 40.68. Brazilian milreis 
opened steady but lost ground and broke heavily on 
rumors of internal dissensions and fears of a revolu- 
tionary outbreak, and finished at 13.15 for checks 
and at 13.20 for cable transfers, which compares 
with 13.75 and 13.80 the previous week. Chilean 
exchange advanced to 12.15 then reacted to 12.05, 
against 12.07. Peru was firmer, finishing at 3.61, 
against 3.59 last week. 

Far Eastern exchange was only moderately active. 
The silver currencies were firmer with Japanese yen 
still at high levels in expectation of the close ap- 
proach of restoration of the gold standard in Japan. 
Hong Kong finished at 4734 @48 1-16 against 47 3-16@ 

475%; Shanghai at 60@59'%, against 5834@594; 
Yokohama at 4914@49%4, against 49.15@49.50; 
Manila, 4974@50 (unchanged); Singapore, 56144@ 
5654 (unchanged); Bombay, 36 3-16@363%, against 
36144@363%, and Calcutta, 36 3-16@36%4, against 
36144 @36%%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 6 1926 TO NOV. 12 1926, INCLUSIVE. 





























Noon Buying Rate for Cabie ee in om York. 
Country one Meaty Value in United States 
rT 
Nov. 6. | Novo. 8. | Nov. 9. | Nov. 10. | Nov. 11.) Nov. 12. 

EUROPE— s © . $s $ s 
Austria, schilling....| .14104 .14089 14097 .14014 .14078 -14094 
Belgium, belga*.____ 1391 1391 1391 1391 -1391 1392 
Bulg: — aa .007303 | .007289 | .007275 | .007267 | .007261 | .007303 
Czechoslovakia, krone) .029618 | .029619 | .029620 | .029624 | .029618 | .029620 
Denmark, ea 2658 .2659 .2661 .2661 .2662 2664 
England, pound ster- 

EST 8484 4.8479 (4.8474 (4.8471 4.8477 4.8506 
Finland, markka.....| . 025213 | .025214 | .025210 | .025211 | .025206 | .025205 
France, frane__...___ 0331 .0328 .0322 .0322 0321 .0332 

’ ark.) .2376 .2375 .2374 .2374 .2374 .2375 
Greece, drachma..-___ 012343 | .012412 | .012522 | .012325 | .012327 | .012321 
Holland, guilder__-___ 3998 .3998 .3999 4000 .4000 d 
Hungary, pengo..__. 1758 .1756 1755 .1759 .1754 .1759 
i aeeeegeag 0425 .0423 0419 .0417 .0409 .0413 
Norway, krone._.__. 2493 .2498 2499 -2502 .2501 -2503 
Poland, sloty.______. 1122 1113 1112 1113 -lL15 -1122 
Portugal, escudo-_-___- 0511 .0510 0512 .0510 .0510 .0510 
R ‘aa .005413 005499 | .005551 | .005567 005527 | .005499 
Spain, peseta__._..__ .1509 .1510 .1513 1515 1514 1516 
Sweden, krona_______ 2679 .2670 .2670 .2670 2669 2669 
Switzerland, franc...| .1928 .1928 .1928 .1929 .1928 .1929 
by «7 vag dinar....| .017663 | .017657 | .017657 | .017661 | .017656 | .017659 
China— 

Chefoo, tael......- .6117 .6167 .6179 .6146 6154 .6250 

Hankow, tael_._..- 6006 .6066 .6063 .6041 .6081 6153 

Shanghai, tael_..__ .5820 .5864 .5870 .5848 5911 -5954 

Tientsin, tael_...._ 6150 .6188 .6200 6175 6213 .6279 

Hong Kong, dollar.| .4652 .4680 4684 4679 4729 4752 

Mexican dollar___.| .4308 4345 4353 4278 .4319 4356 

Tientsin or Pelyang, 

aap 4171 .4208 .4208 4213 4263 4254 

Yuan, dollar_..._. .4133 A171 A171 4175 4225 4217 
India, rupee._....._. 3607 .3604 .3604 .3602 .3601 .3603 
PE, SE. onmsnkinne A911 A913 4913 4905 .4904 .4906 
Singapore(S.8.), dollar) .5596 .5604 .5604 5596 .5598 -5598 

NORTH AMER.— 

Canada, dollar_____- 1.001055 1.001221 |1.001250 |1.001357 1.001367 '1.001362 
Cuba, os es ae .999656 | .999719 | .999906 | .999906 | .999781 | .999781 
Mexico, peso________ .475667 | .475833 | .475750 | .475567 | .475333 | .475000 
esteemed. dollar) .998938 | .998750 | .998750 | .998867 | .999094 | .999000 
SOUTH AMER.— 
Argentina, peso (gold)| .9232 .9242 .9250 .9247 .9243 .9244 
Brazil, milreis....... -1362 .1367 .1352 .1337 .1334 .1304 
Chile, peso._........ 1210 .1206 1205 .1205 .1205 -1205 
Uruguay, peso......_! . 9952 .9983 .9994 1.0015 9975 -9975 





* On Oct. 26 1926 the Belgian Government adopted the “belga”’ as their unit of 
currency. A belga is equal to five francs. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,604,260 net in cash as a result of the cur- 
rency movements for the week ended Nov. 11. 
Their receipts from the interior have aggregated 
$6,956,260, while the shipments have reached $1,352,- 
000, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of Gatn or Loss 
Week Ended November 11. Banks. Banks to Banks. 
Banks’ interior movement- - - ------ | $6,956,260, $1,852,000/Gain $5,604,269 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as fellows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUBE. 





Wednesd'’y, 
Nov. 10. 


Thursday 
Nov. 11. 


Friday, 
Noo. 12. 


Aggregate 
for Week. 











mee | oe entey, | Twnde, 


$ $ | $ $ $ 
101, SN a ha 522,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of cheeks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principai European banks: 





| Nov. 11 1926. 








Nov. 12 1925. 

Banks of— 

| Gold. | Stleer. | Total. Gold. Silver. Total. 

£ £ | £ £ £ £ 
England wall Pp... Bee 152,060,534 148,058,069 -._.---- 148,058,069 
France _.a 147. 378, oral | 13.502.246 160,941,190 147,331,548 1 2,440,000 159,771,548 
Germany b| 80,110, ‘000 c994,600 81,104,600 52,048,750 d994,600 53,043,350 
Spain..._- 102,263,000 26 ,696 ,000 128,959,000 101,467,000 26,005,090 127,472,000 
Italy. ..-- 45,499,000} 4,157,000 49,656,000) 35,645,000 3,358,000 39,003,000 
Netherl’ds.| 34,880,000; 2,228,000 37,108,000 37,660,000 1,918,000 39,578,000 
Nat. Belg_| 15,978,000} 1,073,000 17,051,000 10,918,000 3,645,000 14,560,000 
Switzerl'd_| 17,705,000, 2,882,000, 20,587,000 18,619,000 3,540,000 22,159,000 
Sweden_-._| 12,560,000) -_....__! 12,560,000 12,825,000 -.-..--.-- 12,825,000 
Denmark _.| 11,616,000 921,000, 12,537,000 11,630,000 1,050,000, 12,680,000 
Norway..-| 8,180,000); --... ..-- 8,180,000) 8,180,000 --..---.-- 8,180,000 


Total week 628, 230, 478) 52.5 513,846 680, 744, 324 584,382,367 
Prev. week 620.649.986 54.735.600 675.385.58% 583,745,029 








52,950 600 637,332,967 
53,066 ,600 636,811,629 


a Gold-holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b Gold-holdings of the Bank of Germany this year are exclusive 
of £6,735,000 held abroad. cAs of Oct. 7 1924. 
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Progress and Reaction in Italy. 

In commenting from time to time on the course 
of events in Italy, we have endeavored to give full 
and cordial recognition to the remarkable achieve- 
ments with which the Mussolini Government is to 
be credited, while reserving judgment regarding the 
ultimate effects of the dictatorial methods which 
have been relied upon to bring about desired re- 
forms, and the general political policy which has 
been forced upon the country. There has been the 
more reason for making such a discrimination be- 
cause of the fact that some of the greatest accom- 
plishments of the Fascist regime, in the field of 
economic reorganization particularly, have been ac- 
companied by, and at times closely related to, polit- 
ical incidents of a nature to inspire doubt or regret. 

The past two weeks have afforded a striking illus- 
tration of the way in which the Italian Government 
mixes the good and the bad. Until a formal apology 
on the part of the Italian Government to France 
made it possible for diplomacy to regard the inci- 
dent as officially closed, friendly relations between 
the two countries were for some days near to the 
breaking point over what appears to have been a 
gross invasion of French rights by Italian officials 
and citizens, at the same time that the Italian Gov- 
ernment was enacting laws and regulations of 
marked severity for the protection of the Fascist 
regime, and promulgating a large financial program 
which seems likely to ease the financial situation 
appreciably and facilitate the recovery and exten- 
sion of industry and trade. Even the familiar figure 
of the olive branch and the sword hardly does justice 
to a succession of events so kaleidoscopic in charac- 
ter. 

The increased rigors which have been decreed for 
the punishment of those who shall hereafter menace 
the life of the head of the Italian State, or attempt 
to subvert the Fascist regime, owed their inspiration 
to the attempt on Sunday, Oct. 30, to assassinate 
Premier Mussolini at Bologna. Whether or not the 
youth who fired at the Premier acted for anybody 
save himself is not clear, and the would-be assassin 
was beaten and trampled to death on the spot by an 
infuriated crowd, but the repercussions of the inci- 
dent were immediate and drastic. If Mussolini him- 
self felt any reluctance about applying the strong 
hand, which is doubtful, the attitude of party lead- 
ers and the Italian populace clearly indicated the 
course which he must take. By the rapid and essen- 
tially arbitrary process which has now become fa- 
miliar in Italian politics, severe measures of repres- 
sion and punishment were framed, enacted into law, 
and officially decreed, all in the course of a few 
days, with only the merest semblance of discussion 
and hardly a trace of even formal opposition. Trial 
by military tribunals, imprisonment, death, confis- 
cation, loss of citizenship, enforced domicile, revo- 
cation of passports, suppression of newspapers and 
societies, censorship of the press, surveillance in 
public and private—such are the penalties which, 
varied only by circumstances, await the Italian sub- 
ject who henceforth, whether at home or abroad, 
shall become implicated in any conspiracy or out- 
break, or who shall venture to criticize the Fascist 
regime or its policies or acts. Fascism is to be up- 


held, not merely by the repression of lawlessness or 
rebellion, but also by complete elimination of dis- 
sent. The only political thought that may safely be 





expressed by Italians anywhere is to be that which 
Mussolini and his associates themselves entertain 
and approve. 

Rather curiously, the establishment of the new 
policy of “thorough” coincided in time with the ex- 
posure of a dark political intrigue which aimed, ap- 
parently, at embroiling Italy and France, and for 
whose support officials of the Italian Government 
appear to have given aid. It seems the very irony 
of fate that the chief go-between in this disreputable 
affair should have been a grandson of the famous 
Garibaldi, the Italian patriot whom France as well 
as Italy delights to honor. The facts are obscure, 
in spite of the minute investigations of the French 
police and the reported admissions of Colonel Gari- 
baldi himself, but in substance they appear to show 
that Garibaldi, while posing as an anti-Fascist 
leader, was being paid by the Italian police to foment 
plots against Mussolini in France, with the object 
of embroiling France with Italy when the fake plots 
should be exposed. If the implications of the pub- 
lished story are correct, they offer a peculiarly un- 
savory explanation of the numerous anti-Fascist 
manoeuvres which have taken place on French soil 
during the past two or three years, and against which 
Mussolini, only a few months ago, launched a vigor- 
ous protest and veiled threat. It does not appear 
that France has at any time wished for any save the 
most friendly relations with Italy, or that the French 
Government has failed to do its utmost to curb the 
anti-Fascist activities within its own borders, but 
the spectacle of an Italian officer drawing money 
from Italian official sources, occupying at the same 
time a place of high standing and regard among the 
opponents of Fascism, and all the while plotting to 
sell out the cause with which he was nominally iden- 
tified, at the cost of a quarrel and possibly a war 
between Italy and France, is one well calculated to 
arouse distrust of the political morals of the Fascist 
regime and bring the Mussolini Government under 
a cloud. 

Press dispatches report that Garibaldi, who was 
detained in custody at Paris without being formally 
arrested, may perhaps be put on trial in France, and 
that his membership in the Legion of Honor will be 
terminated. Mussolini, in turn, has made amends 
for the attacks upon French citizens and officials in 
the French Riviera and Tripoli, and has promised 
that the guilty parties shall be punished. M. Briand, 
the French Foreign Minister, is understood to have 
warned the Italian Ambassador in no uncertain 
language of the danger that lurks in any connivance 
on the part of the Italian Government at plots 
against the peace of the two countries, the invasion 
of French territory by Italian police as if the terri- 
tory were their own, or attacks upon French sub- 
jects, and the incident has been closed. If the out- 
come, when all the facts are known, shall prove to 
have been a victory of diplomacy and national re- 
straint against threats and sword-rattling, the Poin- 
care Government and its Foreign Minister will be 
entitled to praise, but the ending of the formal phase 
of the episode will not dissipate the bitter taste that 
remains with the French people. The French have 
long memories for intrigues and conspiracies di- 
rected against France, and suspicion of unfriendli- 
ness, once aroused, is not easily allayed. 

The elaborate plan of financial reorganization 
which was to have gone into effect on Thursday is 














Nov. 13 1926.] 


THE CHRONICLE 


2449 








in striking contrast to the political indirection and 
legal and administrative harshness of the events just 
referred to. The entire floating debt of Italy, aggre- 
gating upwards of 20,500,000,000 lire, has been con- 
solidated by Government fiat into a new 5% loan, by 
the automatic conversion of the ordinary Treasury 
bonds, together with the five-year and seven-year 
bonds, into a new issue. For the marketing of the 
bonds a syndicate, composed of the Bank of Italy, 
all savings banks and insurance companies, and all 
other institutions which are required by law to in- 
vest in Government bonds, has been created, the 
member institutions being required to invest in the 
new loan to the extent of one-half of the funds at 
their disposal between Nov. 11, the date at which the 
plan was to go into operation, and Dec. 11927. Tak- 
ing into account, it would seem, the premiums which 
are to be paid on the old bonds, it is estimated that 
the original amount of the debt will be increased to 
about 27,560,000,000 lire, but no maturities will 
have to be met until 1931, so that the Treasury will 
obtain the benefit of a kind of moratorium for five 
years, during which time, it is hoped, substantial 
progress will have been made in restoring the cur- 
rency and reorganizing industry and trade. The 
new bonds, it is stated, will in the meantime be avail- 
able as collateral for loans at the Bank of Italy. 

Italian dispatches represent the plan as an appli- 
cation in the financial field of the same drastic pol- 
icy of national protection which has been inaugu- 
rated in the repression and punishment of political 
opposition. It isa pity to try to link the two schemes 
in such a fashion, for the less politics has to do with 
finance the better, and the mere suggestion that the 
two policies have some connection one with the other 
is disturbing. On its face the financial program ap- 
pears to promise useful results. Notwithstanding 
reported Treasury advances of some 3,500,000,000 
lire in business credits since Jan. 1, the rise of the 
lira and the growing demands of industry and trade 
have brought about a credit stringency which it is 
expected the new plan will relieve. Whether, in a 
country whose political system of one-man power 
can apparently be maintained only by increasing re- 
sort to force, economic life may be expected to pros- 
per when public finance is subjected to similar forci- 
ble procedure, is a question in regard to which the 
teachings of history are not clear, but the financial 
world will certainly watch with sympathetic atten- 
tion the working of any plan which proposes to set 
Italy’s financial house in better order, even if the 
politics of the Italian Government seem ill-adapted 
to the development of self-government among the 
Italian people. 








Labor—And Leisure. 

Henry Ford’s five-day week attracts universal 
attention. But President Green says it does not 
mean six days’ pay for five days’ work. Looking 
forward to a continued increase in the invention and 
‘use of labor-savirg machinery, the working day of 
the laboring man becomes an important feature of 
this ramifying problem. Initiative and enterprise 
being free, wants and needs of consumers ever chang- 
ing, what we term higher standards of living rising, 
either these must cause constant new outlets for 
work, both common and skilled, or the labor-saving 
machine must provide a new leisure never before 
attained. On the one hand we are wont to consider 





this leisure as profitable to workingmen in its cul 
tural possibilities, while on the other we are com- 
pelled to confront increasing unemployment. There 
is another form of counterbalance we must note. It 
is that while needs cannot be increased beyond a cer- 
tain point, needs of sustenance, clothing and shelter, 
the wants for luxuries and pleasures may and are 
likely to increase indefinitely, consuming a machine 
enforced leisure in forms of work such as prevail to- 
day. Yet it is a reasonable assumption, since the use 
of leisure is a personal problem, that the machine 
will lessen the need for work faster than the new 
standards of life will consume it. 

In a way labor leaders seem to sense this condition 
and seek to offset it by limiting the hours of labor 
constituting a day’s work. This, however, has a re- 
action that is fatal in that an arbitrary day’s work, 
either in hours or service, is contrary to the neces- 
sary increase in production demanded by civiliza- 
tion, and only serves to accelerate the machine work 
and thus diminish the hand or human work. And if 
the machine does not tend to unemployment it may 
in the end tend to lower wages. This is now denied 
by a number of large employers. And as a tempo- 
rary fact wages are relatively high in plants using 
the largest quota of machinery. On the other hand, 
it is argued that this condition can continue in only 
a few lines of manufacture, and that the gross re- 
sult of the use of the machine must be a displace 
ment of labor, the net result of which will be more 
leisure for the workingman. How this leisure is to 
be used is one of the indeterminate factors with 
which an advancing world must contend. Will it 
result in a more stable or more unstable life? 

Leisure is of no value unless well spent. Two con- 
tradictions appear. The natural increase in luxu- 
ries, while it offers new employment, also tends to 
extravagance in living and a waste of time in non- 
improving pleasures. Granting that the net result 
is an increase in leisure, how is this to be spent, and 
is there any law upon which to predicate a higher 
scale of living? Naturally, we deal with an equation 
of varying quantities. It is possible to discover some 
of the tendencies in conditions of to-day. There are 
at least two of the leading industries of the present 
time that were non-existent practically 25 years 
ago, which, while they employ what we may term 
new labor, consume in time and expense much of the 
leisure obtained from the total of the use of ma- 
chinery. They, by increasing acceptance and use, 
are semi-necessaries, but for the most part they are 
luxuries. Each has its cultural aspect; but again 
for the most part each appeals to pleasure more than 
it does to solid or educational improvement. 

We are compelled, therefore, to contrast frugality 
with extravagance, saving with spending, and thrift 
with prodigality, in order to arrive at the elements 
of the so-called “higher life.” If one result of labor- 
saving machinery is to increase machinery that min- 
isters to the idle pleasures of leisure then the latter 
is defeated of its benefits. Work for wages to be 
scattered in leisure, though the wage be high, cai.not 
conduce to happiness and contentment. And if the 
workingman cannot be educated in the principles of 
right living at the same time that his wage and 
leisure are increased it cannot be argued that he is 
benefited. But initiative and enterprise being free, 
and being necessary to man’s full development, we 
cannot stop the labor-saving machinery, and * e must 
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find a way to profitably use the leisure and the 
higher wage. Education will do much. Philosophy, 
ethics and religion will aid. Yet ihe only real solu- 
tion, since man and work are free and should remain 
so, lies in a new estimate to be placed upon the bene- 
fits of work itself. Work measured by wage and a 
stop-clock, alone, takes on the aspect of a penalty, 
when philosophically it is a blessing. 

We do not discover among the theories promul- 
gated by union labor one that stresses the advan- 
tage that this leisure of the short day is to be used 
in other work either for self or for employer. In 
fact, the tendency of the teaching is that of curtail- 
ing the amount of the work. This is evidenced by a 
refusal to let non-union labor work in place of the 
union; by the restrictions attempted to be placed 
upon the product or turn-out of the shortened day; 
and by the requirements controlling the number of 
apprentices allowed in the trades; and by the at- 
tempt to secure by law double train crews for the 
same work. The workingman by this teaching and 
practice is to have an increased « nforced labor, with- 
out attempting to suggest a wise use for it. No such 
scheme will ever make up to the workingman the 
difference in human labor caused by the machine. 
As said, competition of products in the open marts 
forces the employer more and more to supplant hu- 
man labor by machine labor. In the United States 
at the present time, with wages near the peak of war 
payments, the silent transition does not seem to be 
noticed, but it is going on all the while, and the day 
must come when it will become a more pressing ques- 
tion. We are compelled to conclude that a leisure 
that is idle, that leads to inordinate spending for 
mere pleasure is not altogether a boon to the work- 
ingman. 

Hand work may be increased by the demands of 
society. But if so it must be independent of mass 
production. The worker must regard his leisure as 
opportunity to “turn his hand” to other things. 
He must cultivate skill in work that produces ar- 
ticles of artistic value. He must seek to add variety 
to production, using his spare time for his own 
profit in usefulness. He must be willing to recog- 
nize the fact that the changes in uses, in taste, in 
progress, compel him to change his occupation. In 
this he must separate himself from the union or or- 
ganization which sees in him not an individual, but 
a member of a class. The skilled coal miner, by 
order of his organized craft strikes—and then sits 
down in idleness to await the settlement of his de- 
mand for higher pay. Usually he couples this with 
a demand for shorter hours. But he does not feel 
impelled to do other work while he is waiting. So 
with the carpenter, the brick mason and the plas- 
terer. Can leisure thus be of benefit to individual or 
class? On the contrary, it becomes a positive detri- 
ment to his well-being. And it is not an answer to 
say that only by this practice he can preserve his 
trade—in fact he is destroying it. 

No organization can control the continuous 
changes in the modes and customs of social life. Not 
a day passes but some new invention in machinery 
increases the general output. Whether this is al- 
ways a benefit to mankind may well be questioned ; 
but this form of progress cannot be controlled. Nor 


it displaces. Yet leisure in which to cultivate the 
spiritual things of life is one of the greatest boons of 
progress. Now, and always, there will be the neces- 
sity of shifting position and occupation. And the 
sooner teachers and leaders of labor recognize this, 
the sooner the individual workingman will learn to 
utilize this new freedom of increased leisure. Crea- 
tion of class distinctions and organisms to herd men 
together to make demands in wages, working condi- 
tions and hours that are contrary to the flow of in- 
dustry and the demands of social advance, only 
cabin the workingman in false chains. 

Of what value is leisure to any man—save to order 
his own independent employment, save to cultivate 
self in the study of science, letters and art, save to 
gain true joy out of the simple things of life that are 
without cost or price, save to give himself in love for 
those who are near and dear. This leisure that 
comes through growing mass production is a respon- 
sibility as well as a blessing. It is to be spent ina 
beneficial way, not frittered away in idle amuse- 
ment. Some are bold enough to say, because of high 
wages and the obsequious attitude of law and Gov- 
ernment, that “labor is now on top,” and must re- 
main there. It will do well to realize that things 
transient are not things permanent. It will do well 
to meet the larger issue of continuous advance by 
amenability to the laws of that advance. All work 
is subject to the general progress as well as to the 
local machine. Organization for the purpose of cre- 
ating a status quo at any time or place is the enemy 
of continuous employment and well used leisure. 








Osler of Johns Hopkins, a Public 
Benefactor. 

“The beloved physician” has survived as a cher- 
ished term for some 2,000 years since first used of 
Luke, of whom little else is known, by his friend, 
the Apostle Paul. The family doctor has a place all 
his own. He allays disabling pain, arrests destruc- 
tive disease, and preserves the lives of those in 
whom the hearts of others are bound up. 

Physicians are also remembered among the world’s 
great benefactors. From Galen, Esculapius, and 
Hippocrates, among the founders of modern civiliza- 
tion, to Jenner and Harvey, and Lister, Pasteur and 
Virchow, of yesterday, their names stand out and 
are many. To-day the life of one who but now was 
with us is told as combining both characters in a 
rare degree. It will be widely read and his memory 
will long be cherished; it is well worth the atten- 
tion of busy men absorbed in other lines of life who 
might otherwise pass it by as enly of professional 
interest. 

“The Life of Sir William Osler,” which so busy a 
man as Dr. Harvey Cushing of the Harvard Medical 
School has felt it worth while to write and which is 
published by the Oxford University Press, with its 
interesting and ample details, is perhaps sufficiently 
described when it is said to be worthy of its subject. 
Our purpose is attained if we can secure for it the 
attention it deserves. 

The path is long by which William Osler, the young- 
est son of nine children, born in 1849 to an English 
clergyman and his wife who came from Cornwall 





twelve years before, traveled from the home in which 


is it an answer to say that each new machine, in its | he was born and brought up, until in 1889 in his 
| <oth year he was called to a professorship in the 
Medical School of Johns Hopkins University in Bal- 


construction and operation, makes more work. The 
new work thus created does not equal the old work 
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timore; where he was to live and work for 15 years, 
achieving his great reputation before he was called 
to the Regius Professorship in Oxford in 1904—for 
the brilliant autumn of his career. 

That career we may here only glance at, noting 
his service as a public benefactor, leaving the inter- 
esting and instructive detail and the abundance of 
its wisdom to be sought in the book. 

First we would place the value of his direct and 
varied public service. He attacked with intelligent 
and persistent vigor the prevalence in the commu- 
nity about him of the chief destroying diseases, 
which then were typhoid fever and tuberculosis. He 
strove to awaken the authorities and the public to 
the supreme importance of the recently discovered 
bacteriological and germ origin of much disease and 
the necessity of its application to the diseases raging 
in particular places, as, for example, typhoid in Bal- 
timore. He kept abreast of the advance of the new 
knowledge and practice everywhere, and lived to see 
the complete extirpation of various terrible scourges 
in many areas. He did all in his power to enforce 
the new methods and spread their application. His 
contribution to the public well-being in this direction 
was in the line of his constant effort to maintain 
and extend the growth of the American mind in 
medicine since the starting of the colonies. He 
points out that three great strains of influence have 
blended into the broad stream of American medicine 
on which we float. With their characteristics of 
adaptiveness, lucidity and thoroughness in combina- 
tion they have given to medicine on this continent its 
distinctive eclective quality. In an address in 
1902 before the Canadian Medical Association, after 
denouncing .a narrow, illiberal spirit wherever 
shown, he described as the four great features of 
the Guild, its noble ancestry, its remarkable solidar- 
ity, its progressive character and as distinguished 
from all others, its singular beneficence. 

To the same end of emphasizing their value to the 
State he pressed the importance of the best possible 
education for physicians. It was an ever present 
theme with him and to it he gave the support both 
of his own practice and his teaching. He had the 
opportunity of joining in the organization of the 
Medical School of Johns Hopkins, and he based its 
system upon bedside instruction. Of course, books 
and lectures are necessary. He was an omnivorous 
reader and a generous collector and bestower 
of books. But the doctor must himself see and feel 
and know. Without abundant reading the doctor is 
aman going to sea without a chart; without clinical 
observation he is one going to sea and not knowing 
where to go. The business of the medical school is 
not to make chemists, or. physiologists, or anato- 
mists, but to teach men how to learn to recognize 
disease and how to become practical physicians. 
This must then be the line of their constant study 
and the key to their success. Two further truths he 
pressed upon them. One is that no diseased organ 
is to be treated as if it were isolated. It is part of a 
complex whole; and to show that there is to-day no 
excuse for forgetting this, he pointed out that Plato 
long ago said to the bright friends of Socrates in the 
words he put in Socrates’s mouth: “I dare say that 
you have heard eminent physicians say to a patient 
who comes to them with bad eyes that they cannot 
cure the eyes by themselves, but that if his eyes are to 
be cured his head must be treated; and then, again, 





that to think of curing the head alone and not the 
rest of the body also, is the height of folly.” Again, 
when he would secure a better method of teaching 
than by trying to cram it all into a professional 
course of even four years he turns once more to 
Plato and the fundamental principle he laid down, 
that education is a life-long process in which the 
student can only make a beginning in his student 
days. In the insistent demand to-day for special- 
ists, one must keep up with the times, but no physi- 
cian can know everything even in medicine. It is 
well for him, therefore, to set careful bounds to the 
expression of his judgments which he was himself 
always careful to do. 

But back of all and perhaps chief of all the 
contributions he made to the public was the 
influence of his personal character. It was 
not so much what he said and what he 
taught as what he did and what he was. He was an 
example and an inspiration as well as a guide to 
those with whom he came in contact. His was the 
charm of the bearing that comes with freedom 
from all thought of self. He never drove, he led. He 
sought the need; then he suggested the opportunity 
and gave the privilege of meeting it to another’; con- 
tent always that the honor or the reward should go 
to the one who achieved the result, never seeking, or 
apparently thinking, of any praise for himself. 

Through all his life he was an eager student of 
nature, and never ceased to hold fast his loving 
connection with the older friend who had taught him 
as a lad the significance and the attraction of its 
minutest form of life. It opened his heart and his 
eyes to discern worth and beauty and even what is 
lovable everywhere and in all. His own personality 
gained if it did not originally acquire in this pursuit 
its outstanding feature, its abounding life. 
This was always in evidence. It was overflowing; 
no anxiety was too great, no disappointment was 
too disheartening, no sorrow, to himself or his 
friends, was too repressive to hold back the ebullient 
spirit which expressed itself in its desire to spread 
brightness and cheer and friendliness everywhere. 

All were his friends. His only enemies were dis- 
ease and ignorance. These he withstood with all his 
might. The one occasion on which he was known 
to break forth in anger was at a public meeting in 

3altimore called to arouse the authorities and the 
city to the need of better sewage and water supply 
and to clean itself up. When, after the case had been 
presented, the Mayor arose and made light of it, 
congratulating the city upon its many excellencies, 
Dr. Osler sprang to his feet and denounced the 
Mayor to his face, charging him and his fellow offi- 
cials with responsibility for the hundreds of both 
adults and children in families of every class in Bal- 
timore who at that moment were going down to in- 
evitable death by disease which might be entirely 
eradicated. It was final, and sufficient. The reform 
was undertaken and he lived to see the desire of his 
heart largely attained. Nowhere was he more ar- 
dently loved; and when at last he was called away 
the whole city joined in expression of its sense of 
loss. 

He had taught them how to live while living among 
them engaged in teaching students coming from far 
and near; and when in his teaching he had said “Live 
the best life you can, but live it so as not to give 
needless offense to others; do all you car to avoid 
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the vices, follies and weaknesses of your neighbors, 
but take no needless offense at their divergence from 
your ideal,” they knew that he had lived among them 
in that way himself. 

We recall that Motley, the historian of the Dutch 
Republic, says that when William of Orange died 








ee 








“the little children cried in the streets.” When news 
came that Dr. Osler had died that might be said of the 
children in many homes in Ontario, in Maryland, and 
even in England, for above all, the last word may 
well be that widely as he was known, the children 
everywhere loved him. 
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Among the many paradoxes which arise from the present 
topsy-turvy condition of international finance, one of the 
most interesting is the embarrassment produced or threat- 
ened to those countries which find themselves swamped with 
foreign credits and long-term loans. 

The most obvious example, of course, is Germany, where 
the President of the Reichsbank in the course of evidence 
given before the Economic Inquiry Committee of the Reich 
laid special stress on the difficulties arising out of the for- 
eign loans and credits which have been so freely taken up. 

As reported in the “Times” of Oct. 23, Dr. Schacht said 
that Germany’s obligations in interest and sinking fund were 
being steadily augmented by the stream of foreign credits. 
Those who took up the credits were not in a position to 
provide, in the way of their own business, the amount of 
foreign currency required to meet the interest and sinking 
fund charge and relied for it on the general body of trade. 
“For that reason alone foreign credits must not be allowed 
to increase beyond the limits of foreign profits and the pros- 
pects thereof. The bank could not stand by and suffer an 
arbitrary increase of these credits.” 

The case of Germany is peculiar, in the first place because 
the high reputation of her citizens as hard-working and effi- 
cient industrialists makes her an area to which available 
foreign cap'‘tal is attracted with special ease, while at the 
same time this flood of foreign capital tends to warp the 
working of one of the safeguards provided in the interests 
of Germany, her creditors and of international trade, by the 
Dawes plan. As everyone remembers, an ingenious feature 
of the scheme, which gave it the stamp of real originality, 
was the arrangement by which the Dawes indemnity, which 
inevitably had to be collected in marks, should only be 
transferred to the Allied creditors as long as the transfers 
could be carried out without endangering the stability of the 
mark. International -trade had suffered so much by the 
violent fluctuations and depreciation of the old mark, that 
the stability of the new one was to be secured even at the 
risk of a reduction, or temporary cessation, of the payments 
under the plan. 

The effect of this provision has been nullified by the 
stream of foreign credits into Germany. It was meant to 
secure that if Germany was not able to meet the Dawes 
payments out of a surplus of foreign currency created by 
her trade activities, they should be reduced or cease for the 
time being, and it was pointed out at the time that this 
provision had made the whole question of payments by Ger- 
many more or less problematical. Now, the readiness of 
foreigners to lend and of Germany to borrow, has provided 
such a store of foreign currency that this test of German 
ability to pay breaks down altogether. As Dr. Schacht 
pointed out, the Reichsbank’s holding of foreign exchange 
had been piled up, through foreign credits to a figure which 
“both in respect of the prescribed note cover and of the sta- 
bility of the mark was much too high. If the Agent-General 
for Reparations Payments were to ask whether the position 
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foreign exchange for purposes of transfer, he would have 
to answer that it was.” 

In this respect Germany’s position is peculiar, but the 
problem of the exchange difficulties produced by too much 
foreign borrowing and of the greater burden involved by the 
service of a foreign, as opposed to a domestic debt, is as old 
as international finance, and concerns all countries which 
resort to foreign credits, that is to say all the countries that 
are economically civilized and many that can hardly be so 
described. The United States is still a big lender on balance, 
but before the war she was a borrower and some of her own 
citizens are already foreseeing the day when the stream of 
capital will once more flow into her borders, though it is 
rather difficult for outsiders to see how this is going to 
happen. 

For a young and undeveloped nation, with rich resources 
awaiting exploitation, an obvious short cut to prosperity lies 
through an influx of foreign capital, which enables it to pay 
for equipment at once, instead of waiting for the slow proc- 
ess of paying for it by exports of such products as it can 
spare, in gradually increasing volume as its productive 
power increases. But from the quite legitimate use of for- 
eign capital for the blameless purpose of equipment for pro- 
duction, it is a short step to its abuse, when it is converted 
to objects which will not increase the productive power of 
the borrower. Moreover, the distinction between legitimate 
and illegitimate uses of foreign capital is not always easy 
to detect. When a country borrows abroad in order to pro- 
vide itself with a railway service which shall carry immi- 
grants and equipment into its interior and then carry to the 
seaboard for export the goods which have been brought into 
being by these acquired transport facilities, the object and 
the result are alike satisfactory to the borrower and the 
lender. The goods exported provide the exchange required 
for the service of the loan and the operation is self- 
liquidating, as long as the railway is judiciously planned and 
is not, for political or other reasons, run across a barren 
wilderness into a mudswamp. 

Among purposes for which foreign borrowing is illegiti- 
mate, the most obvious are the financing of budget deficits, 
because the country has not the courage to tax its own citi- 
zens, or to reduce expenditure or the creation of armies and 
navies on a scale which can confer no benefit but flattered 
pride and a tendency to sabre-rattling. But between these 
extremes of good and bad there are many fine gradations. 
It may seem tempting to improve the water supply and sani- 
tation of cities with money borrowed abroad and it may be 
possible to justify the process by arguing that the inhabit- 
ants will be more efficient productively if they live in 
healthy conditions. Such tendencies, however, on the part 
of foreign borrowers have to be watched very carefully, for 
if over-indulged, they are apt to be a serious source of weak- 
ness. Tor the service of foreign loans can only be met by the 
provision of a surplus of goods and services for export, and 
any foreign capital that is borrowed for purposes which 
will not assist the provision of this surplus, will inevitably 
lay a burden on the country’s exchange without doing any- 
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Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 12 1926. 

Taking the trade of the country at large, it is good in 
some few sections, but no better than fair as arule. A year 
ago trade was brisk. Comparisons with that period nat- 
urally suffer to some extent. In the country as a whole 
colder weather has latterly had a certain bracing effect on 
trade in clothing, shoes, coal, etc. There is no disguising the 
fact that car loadings are very large, but bank clearings are 
declining. The exhibits of chain stores and mail order con- 
cerns are on the whole encouraging, employment is on a 
satisfactory scale, and the use of electric power clearly 
reveals a degree of activity in manufacturing, taking the 
country as a whole, fully as great as at this time last year. 
Business may be more or less “spotted.” Automobile pro- 
duction has declined. Export coal trade has fallen off, as 
the prospects brighten for a settlement of the British strike. 
Woolen goods have been quiet. There is dulness in the 
silk trade and Japanese raw silk has declined. Mail order 
sales in October were some 10% smaller than in the same 
month last year. Pig iron has been quiet, though with 
prices reported firmer, owing to the recent advance in coke. 
Some finished steel has advanced $1 and production is still 
large and unfilled orders show an increase. Taking the 
wholesale trade by and large, the crest of the activity is 
supposed to have passed in September. But iron and steel 
business is better than it was a year ago. The same is true 
of building materials, coal, tobacco manufacturing and 
clothing. And the bituminous coal output for the last week 
of October was unprecedentedly large, and that for the 
entire month was the largest in five years. With the ad- 
vent of seasonable weather it is not unreasonable to expect 
some increase in business. Much of the recession of trade 
in the United States in recent weeks was due to stormy 
conditions. +! telat 

Wheat markets have declined of late, as the Canadian 
and Argentine crop outlook has seemed more favorable. 
To-day wheat declined some three cents. This coincided 
with lower foreign markets and the increasing probability 
that the British coal strike was at last in very truth near- 
ing its end after lasting for nearly seven months and doing 
untold injury, both to the British industry and to the 
miners themselves. The prospects now point to lower ocean 
freight rates, which have already begun to decline. Ship- 
ping taken up with exports of coal to Great Britain will 
now be released for grain, cotton, and so forth. Meantime, 
the world’s available supply of wheat increased 11,626,000 
bushels last week and is now 218,920,000 bushels, compared 
with 170,175,000 bushels a year ago. English markets have 
a downward tendency, with larger imports ahead. Corn 
has declined, as the receipts are large and the demand poor. 
New low prices have been reached. The crop turns out to 
be larger than had been expected, i. e. close to 2,700,000,000 
bushels, though this is 200,500,000 bushels smaller than that 
of last year, but the supplies on the farms are 180,000,000 
bushels, or far in excess of those of a year ago. And al- 
though prices are down to a new low level for the season, 
with No. 2 Yellow 15 cents a bushel lower than a year ago, 
there is no export demand. The Iowa farmer gets, it is 
said, little more than 35 cents a bushel. Of course, export 
trade in wheat and rye has lagged. It may shortly in- 
crease. Cotton has latterly advanced, particularly to-day, 
when the indications pointed to an early ending of the Brit- 
ish coal strike. In fact, in the cotton trade they seem to 
take it as a matter of course that the ending of this regret- 
table trouble is almost an accomplished fact. In any case, 
there was a rise to-day of about $150 a bale here. It was 
concurrent with rising prices at the South, especially for 
the higher grades, which exporters find some difficulty in 
buying. 

Meanwhile progress is reported in the plan to set aside 
4,000,000 bales of cotton on loans on the basis of 9 cents for 
middling % of an inch white cotton, with the usual allow- 
ances for grades above and below that quality. It will take 
$162,000,000 to finance this cotton. Already there are some 
complaints among the farmers that no more than 9 cents a 
pound is being advanced on their cotton. Latterly there 
has been some skepticism expressed here as to the outcome 





of the scheme, which savors not a little of valorization. 
Some outspoken critics take the ground that it would have 
been better to have sold the cotton, meeting the market, 
taking the bitter at first and the sweet later, for undoubt- 
edly a decline to a lower level than that now prevalent > 
would have stimulated trade and speculation in accordance 
with the familiar economic law and brought about an up- 
ward turn of prices. But this is not the view of the South, 


nor, indeed, of everybody here. The indications 
point to a large consumption of American cotton 
this year. By far the greater proportion of the cotton im- 


ported at this time at Liverpool is American. Investors are 
buying here, and there is London buying in Liverpool that 
may probably be put down to the same element. Manches- 
ter reports a better demand. In this country many of the 
cotton mills are running on a working schedule noticeably 
greater than at this time last year. The cotton mills also 
have cheap cotton. Their product has not declined in any- 
thing like the same ratio as the raw material. There seems 
to be an increasing demand for cotton mill shares in New 
England. It is declared that cotton yarns and cloths are 
30 to 50% higher, respectively, than on the average just 
before the war, while raw cotton is down to pre-war prices. 
Evidently the profit margin for the mills is much wider than 
it was a year or two ago. Coffee has declined as exchange 
rates in Brazil tend downward. There is no great demand 
in this country for the commodity; that is roasters are buy- 
ing on a cautious scale hoping for lower prices. Raw sugar 
has been firm, with, as a rule, no great activity. Refiners 
are not doing much new business, but withdrawals are large. 
Sugar was firm to-day, and it is evident that with ocean 
freights declining as they have been of late, the prospects 
are brighter for a British outlet for Cuban sugar in the near 
future. Rubber has of late been quiet and more or less 
depressed, with increasing stocks in London where trade 
has also been quiet, pending further developments. 

The stock market has latterly been stronger and to-day 
had a noticeable rise, in spite of the fact that money on call 
advanced to 414% after lending earlier in the week at 4%. 
Foreign exchanges were firm. Bonds were in steady de- 
mand and new high record prices were reached for United 
States Treasury 4s and 444s. London was cheered by grow- 
ing hopes, apparently not without foundation, that the seven 
months’ coal strike in Great Britain is about to end. French 
francs being higher, this increases the buying power of 
France in foreign markets, though it naturally militates to 
a certain extent against the French export trade. But there 
is, on the whole, general progress in Europe back towards 
normal conditions. The friction between France and Italy 
is not very easy to understand on this side of the water, but 
for that matter half of the European quarrels are not 
easily comprehensible to America. The speech of Mr. Cool- 
idge at Kansas City in which to all intents and purposes 
he abandons the idea of entering the World Court will meet 
with the approval of the great mass of the American people. 
They have been unable, rightly or wrongly, to rid them- 
selves of the idea that membership in the Court would tend 
sooner or later to embroil this country in the quarrels of 
Europe. At all events, the United States will not enter 
this tribunal except on terms which seem compatible with 
its own interests, and in harmony with the unforgotten prin- 
ciple of Washington, “Friendly relations with all, entangling 
alliances with none.” 

It appears that an early settlement of the British coal 
strike depends on the decision of the miners’ conference re- 
garding extension of hours of labor beyond the seven daily, 
which was the standard before the stoppage began. The 
miners’ executive committee is divided upon the issue and 
the decision is doubtful. 

As to general trade it is significant surely that car load- 
ings during the week ending Oct. 30 were a high record, 
according to the American Railway Association, which made 
the total 1,216,432, or an increase of 6,269 cars over the pre- 
vious high record established for the week ending Oct. 16. 

At Fall River, Mass., the No. 3 mill of the Chase mill, 
which has been shut down for the past three years, will 
resume operation next Monday. The resumption at this 
plant, it is said, will place the Chase mills at 100% produc- 
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tion. The demand for cloths there has increased. The cot- 
ton mills of the United States, it is stated, are running on 
12 to 15% greater time than a year ago. 

In New York cloak makers have signed a wage agree- 
ment with 30,000 workers. This is believed to mean an 
early ending of the strike. It has lasted four months. 
Workers, it seems, are to receive an increase of $2 to $4 
above the rate recommended by the Governor’s Commission. 
There is to be a 42-hour week for 18 months and 40 hours 
thereafter. The strikers abandoned the demand for a 36- 
hour week. It is said that the strike has cost the union 
workers $30,000,000 in wages and $2,500,000 in disburse- 
ments of union funds. At Passaic, N. J., the strike of the 
Passaic worsted spinning mills ended on Nov. 11. This is 
the first break in nine months, as one of nine firms reaches 
an agreement. The union wins recognition, but loses the 
increase in wages demanded. The company is assured that 
a closed shop will not be demanded. Arbitration is to settle 
trouble in future. This sounds like common sense. Roches- 
ter, N. Y., wired that the volume of business booked on 
spring clothing during the first month following the opening 
of their lines, shows that manufacturers of men’s ready-to- 
wear are much encouraged as to the prospects for the com- 
ing season. 

The Goodyear Tire & Rubber Co. and B. F. Goodrich Co., 
it was reported, have cut prices 10% on their general lines 
of tires, effective Nov. 15. It is expected that this will be 
followed by other companies. In the tire fabric industry 
favorable reports are the rule. Mills continue to book new 
contracts. Milwaukee jobbing houses report that although 
business is normal compared with other years, trade for the 

irst week of November did not come up to expectations, nor 
gompare favorably with October. Due to the colder weather 
a good increase in business is expected for next week. 

Further increases in the sales of chain store systems were 
reported for October and for the ten months of 1926 as com- 
pared with corresponding periods last year. Total sales of 
13 organizations amounted to $67,111,854 during October, a 
gain of $5,861,868 over the same month last year. For the 
ten months the total is $510,216,369, showing an increase of 
$60,335,579. 

It was mild here early in the week. 
came rain with thunder and lightning. On the 10th inst. 
it turned off cold. The thermometer fell 11 degrees be- 
tween 8 a. m,. and 2 p. m., from 53 to 42. Frosts occurred 
below central Texas. The front of freezing temperature 
extended through western New York, western Pennsylvania 
and southward along the Appalachian Highlands to Ten- 
nessee and to northern Mississippi, northern Louisiana and 
northern Texas. Rains have occurred in all Atlantic coast 
and Appalachian sections, turning to snow along the zone of 
freezing. East of the Mississippi River temperatures fell 
20 to 30 degrees. Freezing was indicated for New York on 
the night of the 10th inst. At Chicago over the 9th inst. it 
was 22 to 40 degrees, at Cincinnati 28 to 60, at Cleveland 30 
to 62, at Kansas City 20 to 38, at Milwaukee 20 to 30, at St. 
Paul 12 to 24, at New York 52 to 64, at Boston 62 to 66, at 
Philadelphia 52 to 70 degrees. On the night of the 10th inst. 
37 degrees was recorded here, a fall of 24 degrees in 24 
hours. The wind reached a maximum velocity of 65 miles. 
It had died down by the morning of the 11th inst. The cold 
belt extended from Quebec southward, shifting toward the 
Atlantic Ocean, where it will be broken by the Gulf Stream. 
At Buffalo, N. Y., it was 26 degrees. Niagara Falls had 
snow flurries. Rochester, N. Y., and vicinity had snow; 
other parts of the State had snow storms or snow flurries. 
For several days past the weather here has been quite cold, 
but it moderated to-day, and the forecast is for fair and 
warmer to-morrow. The range here was 26 to 40 degrees. 
It has been snowing in Ohio, Illinois and Indiana. Chicago 
in the last 24 hours was 26 to 32, Cincinnati 26 to 34, Cleve- 
land 22 to 82, Kansas City 42 to 52 and St. Paul 22 to 34. 


On the 9th inst. 
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Industrial Activity as Measured by the Use of Electrical 
Energy-—Plant Operations, Based on Consumption 
of Electricity, 7.49, Higher Than Last Year. 

That the high degree of general industrial operations was 
continued in October is indicated from reports of electrical 
energy consumption by manufacturing plants scattered 
throughout the country, ‘‘Electrical World’’ will say. Octo- 
ber manufacturing activity in general was 7.4% higher than 
that reported for October of last year and 15.3% above the 


productivity over September occurred in the metal and tex- 
tiles industries, but October operations in the automotive, 
leather, lumber and stone, clay and glass industries were 
slightly below those of the preceding month. 

The textile plants of the nation reported materially in- 
creased activity in October, operations being 9.7% over those 
of September and 14% higher than in October of last year. 
This is the highest degree of activity in the textile plants for 
any month in the past four years. October operations in 
the metal industries were 5.5% higher than in September, 
the same companies reporting energy consumption during 
the month of 184,071,708 k. w. hrs., as against 174,722,786 
k. w. hrs. in September, both months having the same num-~ 
ber of working days. October activities in the metals indus- 
try, however, were about 5.4% under those of last March, 
which was the peak month of general industrial activity so 
far this year. 

Operations in the automotive industry declined to the 
extent of 6.6% from the September basis and 12.6% from the 
August figure. The activities in the automobile manufac- 
turing plants were approximately 15% below those of October 
a year ago. Industrial activity in the United States in Octo- 
ber (average monthly for past three years equals 100), with a 
comparison, follows: 


Oct. Sept 

1926. 1926. 1925 
Ee een Sea ee nnn ey i: 115.3 114.0 107.3 
Metal industries group..................-....- 119.6 115.2 96.0 
Rolling mills and steel] plante__............-..--- 120.5 116.1 ommi 
Pe. ec betebensunaenwed 118.4 114.0 anes 
a 96.4 98.9 108.5 
ERE SS ata i SES aaalene Dee er Ge Laermer 119.7 109.2 104.5 
a a a ae 106.4 113.2 102.0 
a Sa a i a ll 115.8 124.2 136.3 
ee. Se A DO. ci. eneccceekokacntteacwn 141.4 124.0 106.7 


The rate of industrial activity is based on the monthly 
electrical energy consumption of more than 1,800 plants in 
various industries and seattered throughout the country. 
The plants consume 8,000,000,000 (8 billion) kilowatt-hours 
of energy per annum. 





Increase in October Radio Sales—Gain of 15 to 25%. 


October sales in the radio industry were larger than in 
September and from 15 to 25% higher than in the corre- 
sponding month of last year, “Radio Retailing’ reports. 
The buying movement, both wholesale and retail, is fully 
30 days earlier than in 1925 and has been stimulated by the 
broadeasting of sporting events. Despite the increase in 
the demand for socket-power¥un.ts, itffis stated, the sale 
of batteries continues to show healthy gains in all of the 
important markets. The past month has witnessed marked 
activity in higher priced sets, batteries, tubes and power 
devices. Rigidity of construction, steadier production 
schedules and careful testing methods of manufacturers have 
cut dealers’ service costs materially. The first of the year 
is expected to bring fewer ‘‘outlet sales.’’ Under-production 
rather than over-production is being stressed this season. 











Factory Employment Drops Behind 1925 in 
New York State. 

Although factory employment was still increasing in New 
York State, the early vigor of the upward movement was 
not apparent in the October reports, according to the state- 
ment issued Nov. 11 by Industrial Commissioner James A. 
Hamilton. The preliminary tabulation on which it was 
based included 1,400 firms employing 485,000 workers. 
These manufacturers represented both the industries and 
localities of the State. The index number for October was 
100, whereas a year ago it had reached 101. The September 
index stood at 99. Commissioner Hamilton says: 


Employment advanced scarcely 1% less than half the gain of Sept. or 
Oct. 1925 and for the first time in 1926 manufacturers were employing 
smaller forces than a year ago. The estimated loss over the year period 
for all the factories of the State was approximately 13,000 workers. 

This change in pace was especially significant as it was caused by an 
interruption in the upward course of the metal industries. The October 
gains in steel and a few other lines were offset by the reductions which began 
to appear in the rest of the metals. It appears improbably at present that 
the metals will be able to equal last year’s gains for the rest of the year for 
this would mean a duplicatuon of the high activity of the spring. Since 
September the margin of gain over 1925 has been reduced from 6 to 2% and 
anything less than a 3% advance in November will cut that further. The 
result is the metals group will be no longer effective in keeping employment 
at approximately the level of 1925 and the lowered employment in some 
textiles and in the clothing, shoe and food products industries will be brought 
out more clearly. 

Conflicting Movements Throughout Metals. 

The advance for the metal industries was brief, for in October productions 
were numerous enough to prevent any further rise in employment. The 
gains of the month were only important in their immediate effect upon the 
employment situation and not as indications of the future course of the 
metal industries. One of the largest was in the steel industry where the 





average monthly rate for the past three years. Increased 


reporting mills showed a 4% increase in working forees. Another gain 
occurred in the railroad repair industry after the lowered operations of the 
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summer. Manufacturers of agricultural implements made rather a late 
start on their fall season and structural iron firms reported an improvement 
after the dullness of the last few months. Holiday orders probably ac- 
counted for a large part of the increase in the instruments and appliances 
division and the jewelry houses and for the higher earnings of cutlery workers 

The most severe curtailment was made in the heating apparatus shops 
where working schedules were cut as well as employment. One report 
stated that production for the year had been completed. The automobile 
industry started downward .although individual manufacturers were still 
increasing production and the railroad equipment industry reported a 
further contraction in October. Machinery and brass and copper goods 
were irregular and electrical equipment did not continue upward as it has 
in preceding years. 

Moderate Increase in Tertiles. 


The October improvement in the textile groups failed to include the silk 
goods industry which had been involved to a serious degree in the recent 
recession. The gain for the group amounted to 2%, a little less than the 
increase of last October, when conditions were better than they are now. 
The knitting mills made the best advance if the month, almost 5%. Woolen 
manufacturers reported a general increase in working forces and cotton 
mills were still taking on workers. Finishing mills followed the line of 
general improvement. The carpet factories have now taken back most 
of the workers released this summer and earnings are moving steadily 
higher. 

Clothing Important in Recent Gains. 


F The activity in the clothing trades after the steady decline of the spring 
and summer has been more of a factor than usual in the September and 
October increases this year. The strike was still going on in the women’s 
cloak and suit factories but more individual settlements were made. These 
manufacturers and also makers of dresses took on additional operatives in 
October and increased overtime. Men’s and women’s furnishing shops 
again reported a good advance in October and the up-State shirt factories 
were busier. Losses predominated in the men’s clothing shops of New York 
City but none were as large as a year ago and m the rest of the State some 
plants had already started on a new season. Manufacturers of handker- 
chiefs and novelty goods were working on Christmas orders. 

The shoe industry moved irregularly and gains in some of the up-State 
factories were offset by the permanent closing of one plant. Leather 
turned upward after a sharp decline of three months duration. Overtime 
increased in the fur shops as some were operated on this basis Columbus 
Day. 

The furniture industry was very uneven and failed to show any gain in 
October. Operations of the piano factories increased, however, though 
more slowly than in September. Some manufactures, such as miscel- 
laneous wood products and leather goods, were not stimuiated further by 
holiday demands while others, paper goods and boxes, toilet articles, soaps 
and candles were decidedly busier in October. Household drugs and 
certain industrial chemicais also shared in the increased activity of the 
month. 

Food products declined genera:ly with the exception of the candy factories 
which reported the usual large gain. Although biscuit factories were 
employing a few more workers in October, hours were being reduced. 

Building supply industries were slowing up further, particularly the 
brick yards and plaster mills. 


New York City's Increase Equals Last Year's. 


Employment in New York City advanced almost 2% in October after 
the 4% increase of September. Both these gains were siightiy larger than 
a@ year ago though not enough to bring employment even with 1925. 

The reductions in some of the metals which partly checked the upward 
course of industry for the total State were almost entirely outside of New 
York City. The only losses here were a few scattered decreases in hard- 
ware and stamped ware and a seasonal slowing up in the automobile repair 
shops. Makers of instruments, appliances and brass products were busier 
on the whole and jewelers were still taking on employees for the holiday 
trade. A large increase here as in the rest of the State was in the railroad 
repair shops. 

The clothing trades were again important in sending up total employment 
in this city. The October gain amounted to about 4% in contrast to a loss 
last year. All branches of these industries were busier with the exception 
of men's clothing factories and millinery houses. Even these, however, 
were not reducing operations as abruptly asa yearago. Thestrike continued 
in the cloak and suit industry but more workers were taken on during the 
month. Textiles, excepting knit silk wear, moved upward with clothing. 
Reports from the shoe factories were varying but the usual decrease for the 
industry was not shown. 

Chemicals were busier, particularly the soap factories, and paper goods 
and printing made a further gain over 1925. Wood manufactures which are 
usually stimulated by holiday demands stayed even with September. Food 
products lost after a previous improvement. 

Four of the up-State cities shared in the October increase. Rochester 
reported no change from September and Syracuse lost slightly. The 
absence of the large gains of 1925 reduced the lead of all the cities for this 
year with the exception of Binghamton and Rochester. Binghamton is 
gradually regaining the activity which characterized 1925 and Rochester's 
factories are running almost 6% higher at present. 

Binghamton reported the largest gain of the month, 24%%. Production 
in the shoe factories of this district has risen steadily since the low point of 
June and the improvement in other lines which began in September was 
continued. The gains in the metals and furniture factories were particu- 
larly large. 

Practically all of the larger industries of the Buffalo district were busier 
in October and employment advanced 2%. The metal industries were bet- 
ter off than in other parts of the State for though a few of the reductions 
were in the Buffalo plants, most of the large incresaes occurred here also. 
The loss in the heating apparatus shops was more than balanced by extended 
operations in the steel mills, electrical equipment plants and railroad repair 
shops. The slowing up in railroad equipment affected hours rather than 
employment. Automobile factories were employing more workers than in 
September. Manufacturers of chemicals, wood products, printing and pa- 
per goods were busier. Food products stayed even. 

Employment in the Albany-Schenectady-Troy district rose 1% in Octo- 
ber. The metals were somewhat irregular but there was a net gain of al- 
most 1%. Some of the iron and steel mills continued the improvement 
of September and railroad equipment factories started up again. The loss 
in machinery and electrical apparatus was only small. There was a small 
net gain in the shirt and collar factories and a good increase in the textiles, 
which are well ahead of last year. Printing and paper goods shops were 
busier and chemical plants enlarged their forces substantially. 

A further increase in the textile mills of Utica sent employment 1% above 
September, though the metal industries just held their own. Conditions 
among the various metals were very irregular and increases and decreases 
were reported for the sameindustry. There was a further loss in the leather 





and leather goods factories and seasonal reductions in the food and clothing 
industries. 

The October loss in Syracuse was almost negligible An increase in the 
chemicals and some of the smaller industries offset a decrease in the metals 
and the seasonal loss jn the clothing factories. Automobile plants began 
slowing down again after the activity of September, though there was no 
decrease in employment as yet, and foundries making castings reduced 
forces somewhat. Steel mills were employing a few more workers but other 
metals tended downward. Shoe factories started work on spring goods. 

There were various changes(among the different industries of the Roches- 
ter district though total employment remained the same as in September. 
The most serious reduction occurred in the shoe industry as a result of a 
liquidation. Fluctuations in the metals were not large and gains were most 
frequent in the instruments factories. Railroad equipment lost very 
slightly. Chemicals were steady. Some of the men’s clothing factories 
started work on the new season. Textile mills reported a good improve- 
ment and there was a further increase in the canneries. 








Industrial Conditions in Illinois During October— 
Little Change in Level of Factory Operations. 


October brought little change in the general level of factory 
operations in Illinois. Although the upward swing which was 
so pronouncedly in evidence during September had spent its 
force, the consequent curtailment in employment resulted in 
the loss of jobs of no more than 5-10 of 1% of the total 
number of factory workers. Of the 15,000 workers who were 
put to work during September, it appears that 11,500 still 
are at work. Of the remainder who were laid off, a consider- 
able number took jobs only for short time in seasonal 
industries such as canning. This statement is made by 
Reuben D. Cahn, Chief of the Bureau of Industrial Accident 
and Labor Research, of the Illinois Department of Labor, 
in his review of October made public yesterday (Nov. 12). 
In his further survey he says: 

With the cold blasts of winter already bringing a reminder of the rigorous 
weather of the ensuing months, 27,000 more people are employed in the 
factories of this State than a year ago at this time and 46,000 more than at 
this time in 1924. If present indications furnish any criterion for judging, 
suffering on account of poverty should be less during the coming winter 
than of any since 1923. 

Active fall trade for the retail stores is indicated by several indexes to the 
situation. Not only are more people receiving wages than in either 1924 
or 1925, but the average weekly earnings of factory workers is higher than 
in any fall month in five years. For 294,091 factory workers, the average 
weekly pay envelope had $28 92 in it, that of the male employes averaging 
$31 88, while among the female workers the average was $17 55. 

The labor market continued active through-out the month, the placement 
record for the free employment offices of the state amounting to 17,771, or 
a full thousand ahead of the aggregate of placements a year ago. 6,000 
ahead of Nov. 1924, and 500 more than in the same month in 1923. Farmers 
came to the offices operated by the State in increasing number to get hands 
to harvest the corn crop. Corn huskers were reported being paid 5 cents per 
bushel in several localities. Although most of the free employment offices 
did a brisk business in their agricultural departments, the aggregate place- 
ment record totalled only 733, which was 150 less than a year ago. 

Employers at Bloomington and Cicero reported the greatest gains in 
employment in the month, approximately 10% being added to the payrolls 
in the former city and 8% in the latter. The improvement was substantial 
also at Danville, Joliet, Peoria and Rockford. The reductions in the 
volume of factory operations were fairly substantial at Aurora, East St. 
Louis and Quincy. At Chicago, Decatur, Moline, Rock Island and Spring- 
field, the change as shown by the statistics was almost imperceptible. 

Several factors have combined to bring a very considerable improvement 
in the operations of the coal mines, and consequently in the condition of the 
people in the coal mining communities. The coming of cold weather, the 
prospect of a suspension of operations on April 1 of next year, and the 
demand for coal for export purposes, have greatly stimilated coal production 
in this State in the past thirty days. Announcements came to the atten- 
tion of the Department of Labor of Illinois of twenty-two more mines having 
been put in readiness for operating and most if not all of these mines are 
probably hoisting coal by this time. What is more significant, several of 
the re-opening mines have been completely idle for two or three years. 
The Bureau of Mines of the United States Department of Commerce reports 
that weekly production of Illinois mines reached 1,624,000 tons in the week 
of Oct. 23. This was a gain of 160,000 tons during the week, and was 
well ahead of the corresponding week of October 1924, although slightly 
behind the same week last year. Only Pennsylvania and West Virginia 
are producing more coal than Illinois, Kentucky lagging 300,000 tons 
behind in the week of Oct. 23. 

Builders during the month were running a race with the weather. Road 
contractors were anxious to get as much done as possible while the weather 
permitted and on building construction the aim has been to get a roof on, 
so that the work could be conducted irrespective fo snow, rain or low 
temperatures. At the opening of the month there was some stimulation in 
the completion of buildings for occupancy as soon as possible after Oct. 1, 
the usual deadline on the fall renting season. Forecasts of the end of the 
building boom were not borne out by the operations of the local building 
offices during October. Projects in a goodly volume are still being recorded. 
Of 20 principal cities of the State, 12 issued permits which aggregated more 
than in October 1925. In Chicago, Cicero, Decatur, Peoria and Oak Park, 
the gain over a year ago was particularly marked. 

The metal, machinery and conveyances group as a whole showed an 
expansion of 2-10 of 1% in employment. Iron and steel continued to gain, 
with 2-10 of 1% more workers on the payrolls. The most conspicuous 
individual gain in any industry was found in this group when the tools and 
cutlery plants added 17.1% more employees to their forces. Other import- 
ant increases were made by the instrument firms and electrical apparatus 
manufacturers, who have 3.1 and 2.9% more workers, respectively. Gains 
were also made by sheet metal plants, cooking and heating apparatus manu- 
facturers, and machinery firms. Agricultural implements mad a gain of 
1.6%. Employment in car building took a bigger drop than usual, with a 
loss of 12% of the employees who were at work in September. Automobile 
and accessory plants continue to lose ground, with 2.6% fewer employees. 
The index of employment for the metals group as a whole is now 111.8— 
nearly 5 points higher than in October of last year. 

The building materials group more than recovered from its decline of 
last month by adding 1.2% to its payrolls. Expansion in the miscelllaneous 
minerals, and glass manufacturing accounted for the recovery. Employ- 
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ment in lime and cement, and in brick, tile and pottery has fallen off during 
the month, decreases in these forces amounting to 22% in the former 
and 1.5% in the latter. The index number of 133.7 for the group as a 
whole is well above that of October 1925, which was 124.9. 

The wood products group has continued to gain ground with an increase 
of 2.8%. Saw and planing mills were the only plante not sharing in this 
upward trend. Their payrolls showed 3.6% fewer employees. Furniture 
factories continue to hire help freely and have 4.5% more employees than 
they had last month. This was the largest gain made in the wood products 
group. 

Employment in the fur and leather goods classification continues to 
hold its own with 4-10 of 1% more workers. As was the case last month, 
the shoe factories were the only ones in the group that did not make an 
advance. They reported 1.7% fewer employees at work. Tanneries 
made a further advance with 6% more workers. Miscellaneous leather 
goods added 9.4% more employees and fur manufacturers 4.1%. 

The upward trend in the chemical, oils and paint group was general 
except for firms in the miscellaneous classification. Oil refineries gained 
the most ground, continuing their increase of last month by adding 7.9% 
more workers to the payrolls. Drugs and paints both made good gains. 
The index number for the whole group is 130.2, which is the highest index 
for any of the nine major classifications. 

The seasonal slump in job printing brought a decline amounting to 
4.8% of the September employment This had its effect on the printing 
and paper goods group as a whole, making it show a loss of 1.2%, although 
all the other industries in the group gained. Paper box manufacturers and 
edition bookbinders recovered the ground lost last month, and the news- 
paper publishers continued their expansion. 

The textile group was the only one in which every industry gained. 
Thread mills added 5.4% more workers and knitting mills 4.5%. Cotton 
mills also gained and the advance for the group as a whole was 3.6%. The 
index number for textiles is now 113.1, well above the index for Oct. 1925. 

The trend in the clothing group was mixed and resulted in a net change 
of 7-10 of 1% in a downward direction. The seasonal] decline in the men’s 
ready-to-wear houses continued with a further drop of 1.5%. Women’s 
apparel factories had about the same percentage of loss, 1.4% after the 
upward spurt of last month. Millinery showed the largest loss in this 
group, with 13.5% fewer employees. The decline in the clothing industry 
did not affect the specialty lines. Both men’s and women’s furnishings 
showed good gains. Employment in men’s furnishings increased 8.3% 
and in women’s 10.4%. Manufacturers of men’s hats also made consider- 
able additions to their forces, amounting to 8.3% of the September employ- 
ment The index number for the group (67.0) continues to lag behind 
the others. It is still the only one of the nine major groups that is not 
ahead of the 1925 figure for the current month 

Food, beverages and tobacco showed the bigges’ loss of any of the major 
groups. There were 5.9% fewer workers in this group than there were 
last month. The sharp drop in canning of 71.4% was to be expected with 
the end of the canning season. Further declines in beverages, cigars, ice 
and ice cream also contributed to the downward trend Candy factories 
took an unexpected turn for the worse with a decrease of 12.1%% Their 
index is still well above the figure for last October. Meat packing firms, 
—— dairy plants and bakeries all showed improvement over last 
month. 








Business Summary of Canadian Bank of Commerce. 


According to the “Monthly Commercial Letter’ for 
November of the Canadian Bank of Commerce there is 
definite improvement to note in business conditions for 
while retail trade has been adversely affected by the weather 
and therefore has not been brisk in all sections, the reports 
from our representatives and from other sources are for the 
most part more favorable than those towards the end of 


September. The letter continues: 

At this stage it is well to consider certain seasonal events which have an 
important influence on the prospects for business during the winter. The 
harvest results, the most important of these, are dealt with in the next 
section of this letter, but it may be recorded here that judging by present 
indications there will be little falling off, if any, in the aggregate purchasing 
power of the farmers. The mining industry, excepting some of the coal 
mines in the west and those producing silver, has in prospect a steady 
demand for its increasing output. The fishermen on the Pacific Coast 
have enjoyed a profitable season, and those on the Atlantic seaboard have 
also secured a large catch, although prices of eastern fish continue to be 
low. Lumbering, while still conducted under difficult conditions which 
will take some time to correct, is in a slightly better position; in the east 
a step in the right direction has been taken by curtailing the output, while 
British Columbia expects an improvement in the trade with Japan and Aus- 
tralia. A movement towards the consolidation of several large companies 
on the Pacific Coast is under way and this would benefit the industry as a 
— At present the western mills are well employed but prices are still 

iw. 

One of the most favorable signs is the activity in manufacturing which, in 
some of the more important branches, is greater than last month when, 
allowing for seasonal tendencies, industrial operations were regarded as 
satisfactory. The production of iron in September was 9% and the output 
of steel 29% above that of August; the market for these products has 
recently displayed a stronger tone and some of the mills have orders which 
will keep them employed on their present scale for some months. The 
plants now commencing the manufacture of farming equipment for the 
next season are operating on heavy production schedules. The demand for 
Canadian pulp and newsprint is still strong and the mills continue to 
operate close to capacity. Two of the leading companies recently announced 
their opening prices for newsprint for the season, and as these were the same 
as have been quoted for some time past, a steady market is indicated for 
some months at least. The automotive industry turned out in September 
a large number of machines than in August, and as business conditions are 
favorable in several of the countries imperting Canadian automobiles, 
foreign as well as domestic sales should continue in satisfactory volume. 
The manufacture of rubber products is also on a more extensive scale. The 
early reports are favorable regarding orders for winter and spring delivery 

of practically all classes of goods. 

The value of the construction contracts awarded in the last few months 
showed a seasonal decline, but the October figures are more than double 
those for September and are nearly 50% above the total reported in Oct. 
1925. There are defin.te signs of overbuilding in some residential areas, 
but the expansion of building for commercial purposes continues and as 
large projects are under way or in contemplation the building programme 
for the winter should be greater than that of last year. 

At this season the unemployment situation becomes an important factor 
and it is gratifying to note from the last Government reports that more 








workers were employed than in Oct. 1925. Comparatively few people 
have been out of work this year, and while there will probably be a reduction 
in the number of workers required during the next few months, it is improb- 
able that this will be so marked as in previous years. 

It will be seen from the foregoing that business in general is now satis- 
factory and that it could be conducted on an extensive scale for some months. 
This solid foundation may, of course, be weakened later by unfavourable 
developments, and in some sections of the country adverse conditions 
prevail, but at present it would seem that any change should be in the 
direction of improvement. 








National Industrial Conference Board Finds Increased 
Living Costs to Farmers Absorbed Gain in 
Income. 

While the average farmer’s income in the United States 
has improved during the crop year 1925-26 by about 4%, 
the farmer’s cost of living during the same period also 
increased, rising almost enough to cancel the gain in income, 
according to the National Industrial Conference Board, 
247 Park Ave., New York. The Conference Board’s analysis 
of the agricultural industry’s balance sheet for the crop year 
just ended shows that the average return for the labor and 
management applied to the farm by all farm operators, that 
is, owners and tenant farmers combined, amounted to 
$679 per farm operator for the year, which includes the 
food, fuel and shelter supplied by the farm. But the farmer 
who owns and operates his own farm should receive a 
return on his money invested in the farm as well as a return 
on his labor, the Board’s study points out. Taking the 
farm owner-operators as a group by itself, and allowing them 
out of their farm income a return of 544% on their invest- 
ment—which is the lowest rate of interest their money 
would earn if invested in farm mortgages—the remaining 
income from the farm representing return on labor and 
management, averaged only $440 per farm owner-operator 
for the latest crop year. This sum amounts to less than half 
the tenant farmer’s average income, and less than_a_ third 
of the average annual earnings per worker of other occupa- 
tional groups for the same period. It is less than the 
average annual earnings of hired farm help, which were 
$575 not including board. The Board on Nov. 8 goes on 
to say: 

These comparisons are based on average figures arrived at by dividing 
the total net farm income by the number of farm operators and upon 
the average earnings of employed workers in other than agricultural pur- 
suits, and do not take into account earnings of either group from other 
sources. 

The return on the total capital invested in farms in the United States 
for the crop year 1925-26 was little more than 54%. Inasmuch as more 
than half of this represents interest on farm mortgages at higher average 
interest rates than 54%, the average return on money invested by farm 
owner-operators in their own farms was bound to be much less. For 
the fiscal year 1925-26, according to the Conference Board’s analysis, 
it was less than 244%. 

In the following table are given the index numbers of the average return 
to farm operators, owners and tenants combined, on their labor expended 
on the farm, compared with the average earnings of workers in other 
occupational groups including industrial wage earners, railroad workers, 
clerical help, public employees, clergymen and school teachers, and the 


effect of the cost of living in city and country as affecting the purchasing 
power of their respective earnings. 





Average Average Farmer's Urban Farmer's Other 
Labor Re- Earnings, C. of L. C.of L. Avge. Real Workers’ 
Crop turn per Other Indez .* Indez .* Labor Avge. Real 
Years— Farmer. Workers. Earnings. Earnings. 
cl 100.0 100.0 100.0 100.0 100.0 100.0 
1924-25_-_- 150.0 204.2 164.3 164.9 91.0 123.8 
1925-26... 156.5 209.6 169.7 169.2 92.0 124.0 


*Average for crop year. 








Gain in Wholesale and Retail Trade in Atlanta Federal 
Reserve District During September—Damage to 
Crops Through Hurricane. 


Gains in both wholesale and retail sales are reported by 
the Federal Reserve Bank of Atlanta in its monthly “‘Business 
Review” issued under date of Oct. 31. The review also 
refers to the damage to the citrus field and truck crops 


suffered in the hurricane of September, saying: 

The tropical hurricane which swept across the lower part of Florida 
on Sept. 18 passed out into the Gulf of Mexico, and turned north, passing 
inland at Pensacoa and Mobile. Citrus field and truck crops in the 
path of the storm were greatly damaged. The citrus crop was damaged 
to the extent of 2,000,000 boxes of fruit, according to a revised estimate 
by the Department of Agriculture. Increased production over that of 
1925, however, is inidcated in the Department’s estimate of potatoes, 
peanuts, and oats, while smaller crops of corn, cotton, sugar cane and 
tobacco are indicated by the reports. Reports for other States in the 
district issued by the United States Department of Agriculture, show 
probable increases over last year in the production of corn in Georgia 
and Mississippi, but decreases in Louisiana and Tennessee. Decreases 
in production of tobacco are shown in Georgia, Louisiana and Tennessee. 


As to trade conditions the ‘‘Review”’ says: 

Retail trade in the sixth district was in larger volume in September 
this year than in the same month of any year since 1920. Sales by 45 
department stores were 5.7% greater than in September 1925, and for 
the first nine months of 1926 sales by these stores have averaged 6.8% 
greater than in the same period of 1925. The stock turnover for this 





period, however, has been a little slower than a year ago. Wholesale 


trade was seasonally greater in September than in August, but was in 
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smaller volume than in September 1925. The volume of loans and dis- 
counts by member banks in selected cities on Oct. 13 was greater than 
@ menth earlier, but was about 5% millions less than a year ago. Dis- 
counts by the Federai Reserve Bank of Atlanta for its member banks on 
Oct. 13 were more than 22 m.llions greater than on the corresponding 
report date last year. Savings deposits at the end of September were 
5.8% greater uhan a year ago. Building permits issued at 20 cities in 
the district were 41.3% smaller in the aggregate than in September last 
year, and contract awards, while slightly higher than in August, were 
47.7% less than in September 1925. The consumption of cotton in the 
cotton-growing States in September was 24.7% greater than in the same 
month last year. Of the total conspumtion of cotton in the United States 
in September, 72% was in the cotton-growing States. Production of 
beth cloth and yarn by mills in the sixth district which report to the Federal 
Reserve Bank was greater than in August or in September last year. The 
production of pig iron in Alabama during September wes lower than an 
any month since October 1925, except the short month of Feoruary. 
The price of iron at Birmingham dec:ined from $21 to $20 in September, 
and a considerable amount of buying for fourth quarter delivery resulted. 
Stocks of turpentine at the end of September were larger than at the same 
time of any year since 1918, but supplies of rosin were greater than on 
Sept. 30 of any of the past ten years. There were small declines in Sep- 
tember in the prevailing prices of both turpentine and rosin. 








Increase in Postal Receipts at Fifty Selected Cities. 


Total postal receipts at fifty selected cities throughout the 
country for the month of Oct. 1926, showed an increase of 
1.14% over those for the same month in 1925, according to 
figures made public on Nov. 5 by Postmaster General New. 
The slight increase shown is accounted for by the fact that 
there were but 26 business days last month, while for Oct. 
1925, there were 27 business days. The total receipts of 
the fifty cities for Oct. 1926 were $32,860,349, as against 
$32,489,042 for Oct. 1925, an increase of $371,307. for last 
month’s receipts over those for the corresponding period a 
year ago. Los Angeles, Cal. with an increase of 18.59% 
led all the cities in increased receipts. Atlanta, Ga. with 
an increase of 15.33 came next, while New Haven, Conn. 
ranked third with an increase of 13.14%. The summary 
follows: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES FOR 





THE MONTH OF OCT. 1926 
Per Ct. Per Ct. Per Ct. 
1926 1925 1924 
Oct. 1926. Oct. 1925. Increase. over over over 

Offices— $ 3 s 1925. 1924. 1923. 
New York, N. Y_- 6,583,820 90 6,636,47747 *52,64757 *0.73 14.81 3.63 
Chicago, Ill... .-- 5,419,033 40 5,462,007 81 *42,97441 *0.79 9.20 8.92 
Philadelphia, Pa__ 1.737.971 48 1,821,04942 %*%83,07794 *4.56 16.53 5.05 
Boston, Mass___- 1,543,933 85 1,514,852 60 29,081 25 1,92 14.30 8.84 
St. Louis, Mo__-_- 1,192,600 95 1,165,255 88 27,34507 2.35 1.62 10.90 
Kansas City, Mo. 1,027,65485 1,047,46331 *19,80846 *1.89 16.39 4.40 
Detroit, Mich__.. 949 564 46 872,893 64 76,670 82 8.78 18.39 11.91 
Cleveland, Ohio... 825,663 85 798,291 31 27,372 54 3.43 13.90 5.12 
Los Angeles, Cal__ 825,001 76 695,672 85 129,32891 18.59 *1.31 13.36 
San Francisco,Cal. 776,404 74 774,820 37 1,584 37 0.20 10.63 10.00 
Brooklyn, N.Y_-- 788,154 27 745,042 40 43,111 87 5.79 15.77 5.60 
Pittsburgh, Pa__. 656,852 64 622,707 31 34,145 33 548 7.68 1.31 
Cincinnati, Ohio.__ 709,138 87 705 555 58 3,583 29 0.51 16.93 11.85 
Minneapolis,Minn. 547,790 22 613,198 76 *65,408 54 *10.67 8.96 3.32 
Baltimore, Md_.. 616,087 88 606 ,222 17 9,865 71 1.63 23.81 3.49 
Milwaukee, Wis_. 471,203 84 456,103 26 15,100 58 3.31 1005 7.09 
Washington, D.C. 548,895 17 485,558 32 63,336 85 13.04 3.08 16.26 
Buffalo, N. Y_._.. 448,045 52 445,372 89 2.67263 060 8.04 1.24 
St. Paul, Minn___ 400,561 72 416,496 66 *15,934 94 *3.83 10.28 2.54 
Indianapolis, Ind- 418,049 03 406 ,906 03 11,143 00 2.74 7.38 13.78 
Atlanta, Ga_____- 377,788 04 327,567 19 50,220 85 15.33 6.16 4.10 
Newark, N.J.... 350,732 19 339,558 16 11,17403 3.29 12.77 11.36 
Denver, Colo__.._. 317,858 87 309 650 40 8,208 47 265 5.01 12.90 
Oa 351,635 27 338,438 08 13,197 19 3.90 14.59 5.52 
Seattle, Wash __ 294,008 97 270,367 65 23,641 32 8.74 *1.94 18.02 
Omaha, Neb__-_-_- 268,495 53 263,992 14 4.503 39 1.71 4.80 5.35 
Des Moines, lowa_ 307,626 41 283,834 21 23,792 20 8.38 14.26 3.93 
Portland, Ore_... 273,501 42 265,309 42 8.19200 3.09 6.16 5.49 
Louisville, Ky__.. 264,948 48 256,912 89 8,03559 3.13 663 7.51 
Rochester, N. Y_. 261,458 59 263,516 32 *2,057 73 *0.78 940 *0.76 
Columbus, Ohio. 264,676 68 246,008 34 18,668 34 7.59 3.88 8.62 
New Orleans, La_. 236,414 74 242,708 86 *§6,294 12 *2.59 6.63 6.54 
Toledo, Ohio____- 214,650 72 214,307 90 34282 0.16 18.56 0.24 
Richmond, Va_-_- 177,039 32 191,272 04 *14,232 72 *7.44 8.93 12.63 
Providence, R.I.. 181,961 78 188,719 98 *6,758 20 *3.58 8.44 6.43 
Memphis, Tenn_- 185,811 83 192,538 63 *6.726 80 *3.49 13.97 5.40 
Dayton, Ohio__- 214,746 59 192,740 99 22,005 60 11.42 11.08 21.21 
Hartford, Conn__- 188,610 29 181,679 82 6,939 47 3.82 17.79 12.34 
Nashville, Tenn_- 154,893 77 159,651 47 *4,75770 *2.98 7.00 9.83 
Houston, Texas_ _- 166,456 77 164,307 28 2,149 29 1.31 14.990 5.64 
Syracuse, >: == 145,708 55 150,670 24 *4.96169 *3.29 11.42 1.86 
New Haven, Conn 163.742 31 144,722 49 19,019 82 13.14 6.41 6.95 
Gr'd Rapids, Mich. 137,962 03 137,910 99 5104 0.04 13.19 6.26 
Akron, Ohio____- 154,005 11 146,853 67 7,151 44 4.87 31.05 11.28 
Fort Worth, Tex__ 156,121 09 144,008 28 12,112 81 841 21.31 13.30 
Jersey City, N. J- 116,745 13 133,098 67 *16,353 54 *12.29 16.18 *6.98 
Springfield, Mass- 113,066 19 112,790 93 27526 0.24 4.40 2.07 
8. L. City, Utah__ 122,608 09 123,879 87 *1,271 87 *1.03 8.17 8.00 
Jacksonville, Fla__ 110,987 06 110,305 68 681 38 0.62 33.10 17.09 
Worcester, Mass__ 99,649 52 99,780 60 *131 08 *0.13 8.97 2.79 
ee 32, 860, 349 45 32,489,042 23 371, 307 22 1.14 11.57 6.92 


* Decrease. 
_, ho a —_ head 1925, 4.19; Aug. 1926 over Aug. 
Sept. » 4.9 


1925, 6.50; Sept. 1926 over 








Increase in Postal Receipts During October at Fifty 
Industrial Cities. 

With but 26 business days in October 1926, as compared 
with 27 days for the same month last year, postal receipts 
at 50 industrial cities throughout the country for last month 
showed an increase of 2.06% over those for the corresponding 
period in 1925, according to figures made public Nov. 6 
by Postmaster-General New. The total receipts for the 
50 cities amounted to $3,420,923 for October 1926, as against 
$3,351,972 for October a year ago, an increase of $68,951 
jn last month’s receipts over those for October 1925. Boise, 
Idaho, with an increase of 34.70%, led all the cities in the 





percentage of increase. Reno, Nevada, with 22.:.4% 
increase, was second, while Springfield, Ill., with an increase 
of 15.66% ranked third. The summary follows: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES 
FOR THE MONTH OF OCTOBER 1926. 
Per Ct. Per Ct. Per Ct. 





October October 1926. 125. 1924, 

1926. 1925. Increase. Over Over 

Offices— $ $ $ 1925. 1924. 1923. 
Springfield, Ohio___-_- 288,119 22 254,622 41 33,496 81 13.16 5.39 34.46 
Oklahoma, Okla_-_--- 147,054 89 128,00666 19,048 23 14.88 4.85 10.22 
tC 140,735 06 138,162 24 2,57282 1.86 10.25 1646 
Scranton, Pa__....__- 100,595 07 94,30502 6,29005 667 *2.06 *12.53 
Harrisburg, Pa_-_--.-- 154,500 88 135,408 47 19,092 41 14.10 20.97 28.56 
San Antonio, Tex._... 104,822 03 97,57460 7,24743 743 389 10.29 
Spokane, Wash__-____- 96,746 84 98,747 94 *2,00110 *203 5.39 35 
Oakland, Calif.___._- 171,212 36 164,49098 6,72138 4.09 18.33 36.30 
Birmingham, Ala____- 139,838 34 137,975 10 1,86324 1.35 16.76 15.30 
ee, BE. Cc cectcs 94,310 09 96,694 89 *2,38480 *2.47 *146 3.54 
CE Me cadena 76,767 07 83,221 31 *6,45424 *776 10.98 9.06 
Norfolk, Va 74,003 12 75,650 19 *1,64707 *2.18 13.57 *2.61 
Tampa, Fla 77,310 21 91,778 62 *14,468 41 *15.76 60.25 *11.41 
Fort Wayne, Ind____-_ 83,282 10 90,57103 *7,28893 *8.05 10.75 *7.23 
Lincoln, Neb. -_...-..-- 76,914 56 68,904 80 8,00976 11.62 *9.24 10.46 
Duluth, Minn--__.__.- 77,276 67 79,320 21 *2,043 54 *258 9.11 7.54 
Little Rock, Ark__.__- 73,363 10 79,703 24 *6,34014 *7.95 9.52 5.02 
Sioux City, Iowa__-_-_- 67,714 95 71,833 79 *4,11884 *5.73 65.72 1.40 
Bridgeport, Conn_-_-.-_-_ 77,366 44 78,887 76 *1,52132 *1.93 7.71 2.89 
Portland, Maine_-.-_- 68,769 85 67,924 31 84554 1.24 *8.14 15.09 
St. Joseph, Mo______. 61,189 98 61,856 26 *666 28 *1.08 2.17 8.06 
Springfield, Ill______- 67,687 87 58,522 34 9,16553 15.66 *42.93 129.49 
EE, FE Po wceccce 66,740 91 66,951 49 210 58 31 13 19.17 
Wilmington, Del__-_-- 62,553 81 61,35586 1,19795 1.95 12.78 65.132 
Madison, Wis___...-.- 58,814 70 58,785 85 28 85 05 13.11 6.01 
South Bend, Ind_____- 69,219 61 75,039 37 *5,81976 *7.75 25.47 17.38 
Charlotte, N. C_..... 67.668 68 63,94595 3,72273 583 4.90 1174 
Savannah, Ga-____-__-_- 47,788 28 47,683 81 104 47 .22 *2.02 *10.14 
Cedar Rapids, lowa__. 50,520 07 49,22345 1,29662 263 7.90 4.14 
Charlestown, W. Va_. 47,355 55 48,644 57 *1,28902 *265 486 468 

Chattanooga, Tenn... 67,331 31 63,937 86 3,39345 531 *2.58 78 

Schenectady, N. Y_--- 47.602 42 53,123 90 *5,52148 *10.39 22.53 6 

Lynn, Mass........-.- 35,543 71 39,731 05 *4,187 34 *10.54 12.20 *7.0) 
Shreveport, La_...... 44,787 60 44,110 83 67677 1.53 946 13.49 
Columbia, 8. C....... 38,003 86 35,597 90 2,40596 676 11.17 *6.93 
* * Saas 38,829 93 35,31114 3,51879 996 *%6.72 14.41 
Sioux Falls, 8. D___-- 31,871 33 37,133 09 *5,261 76 *14.17 12.82 8.38 
Waterbury, Conn__._- 39,608 68 36,92098 2,68770 7.28 2.92 7.89 
Pueblo, Colo......... 28,673 05 30,756 39 +*2,083 34 *6.77 3.12 6.62 
Manchester, N. H_... 25,864 03 29,208 54 *3,344 51 *11.45 14.13 2.14 
Lexington, Ky---.---- 30,537 80 31,153 13 *61533 *1.97 159 964 
Phoenix, Ariz_....--- 31,691 79 31,309 81 381 98 1.22 4.30 22.71 
Butte, Mont......... 22,644 98 21,606 17 1,038 81 480 *%640 7.03 
Jackson, Miss-_------- 34,128 62 35,162 90 *1,03428 *2.94 25.53 16.55 
Boise, Idaho_-_--..-.-- 30,308 00 22,500 00 7,80800 34.70 45 12.75 
Burlington, Vt__.---- 22,883 75 20,497 77 2,38598 11.64 5.55 10.90 
Cumberland, Md_---- 16,290 59 15,930 94 35965 2.25 14.10 *5.37 
Ss canceueee 18,429 65 15,052 54 3,37711 2244 141 407 
Albuquerque, N. Mex. 14,605 87 15,288 18 *682 31 *4.46 23 923 
Cheyenne, Wyo-_----- 11,044 22 11,846 84 *802 62 *6.77 *11.09 22.84 





Pee eye 3,420,923 50 3,351,972 48 68,95102 2. 6.59 11.28 
* Decrease. July 1926 over July i925, 6.41; Aug. 1920 over Aug. 1925, 7.49; 
Sept. 1926 over Sept. 1925, 5.56. 








Favorable Business Conditions in October Reported by 
Los Angeles Chamber of Commerce. 

In its ‘‘Business Review’ for October, the Los Angeles 

Chamber of Commerce has the following to say on the 


general situation: 

A general continuation of favorable business was evident during October, 
without any marked changes cf importance. 

As a measure of the volume of business, Los Angeles bank pen main- 
tained their strong position with respect to the corresponding month last 
year. The total for October being $766,240,705 as against $705,582,959 
for Oct. 1925 in spite of the fact that there was one business day less for 
the month than in 1925. This represents an increase of 84%%. The figure 
compares with $752,816,777 for Sept. 1926 which was the highest on record 
for that month. 

Building permits again turned sharply upwards with a total of $9,950,229 
as against $11,655,786 for Oct. 1925, a loss of 17%, but a gain of 22% as 
compared with the $8,163,581 for September of this year. With a number 
of other large projects ahead for the future and a substantial number of 
important buildings for the smaller cities surrounding Los Angeles, construe- 
tion appears to be in a healthy position. 

An especially favorable factor is the population trend and the expectation 
of a very large volume of traffic during the winter season. Reports from 
the Chamber of Commerce’s offices in the East, as well as from railroad 
agencies, indicate that more vistors are coming to Los Angeles than for 
any year in the past three years. An analysis of inbound and outbound 
shipments of household goods issue by Eberle and Riggerman, indicates 
that ‘‘the present situation is the best that has existed at the beginning of 
the fourth quarter of any year during the period shown”’ (last three years). 

The general scale of wholesale prices has apparently turned up slightly 
after a long period of decline. The figures of the Bureau of Labor, 
Irving Fisher’s copyrighted index and the Dun index, all show a slight in- 
crease during October. This is generally regarded as a favorable condition. 

The only definitely unfavorable factor is the drop in cotton prices. We 
do not consider this especially serious for Southern California growing seo- 
tions with the exception of the Palo Verde Valley and in its effect upon 
Arizona which particularly in the Phoenix section is likely to feel the 
break severely. 


The ‘Business Review” of the month is compiled by the 
Domestic Trade Department of the Los Angeles Chamber 
of Commerce with the co-operation of the Industrial, Agri- 
cultural and Trade Extension Departments of the Chamber. 





Transactions in Grain Futures During October on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the city of Chicago, by 
days, during the month of October, together with monthly 
totals for all “contract markets” as reported by the Grain 
Futures Administration of the U. S. Department of Agricul- 
ture were made public on Nov. 5 by L. A. Fitz, Grain 
Exchange Supervisor, at Chicago.@Theftotal transactions 
during the monthYonfall” marketsfareZshown_to_have been 
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1,532, 1 723 000 bushels as ; compared with 2,014, 490,000 in 
the same month last year. On the Chicago Board of Trade 
the total transactions in October of this year totaled 1,289,- 
537,000 bushels, this comparing with 1,704,504,000 a year 
ago. In the compilations which follow the figures listed 
represent sales only, there being an equal volume of purchases: 


VOLUME OF TRADING. 

Expressed t in Thousands of Bushels, i+et, ( 000 Omitted. mak 
““Oclober 1926-— Wheat. Corn. Oats. Rye. Barley. Flaz. Total. 
1 39,183 9,844 2,467 716 neue 52,210 
24,395 14,596 2,387 42,006 
3,337 58,018 
2,955 55,668 
1,762 42,591 
1,266 37,473 
3,376 62,560 
1,773 29,265 


628 


619 
514 
440 
ek? “wa 
682 
784 


41,639 
40,526 
29,612 
24,188 
39,784 
16,749 


12,423 
11,673 
10,777 
11,765 
15,718 

9,959 


29,548 


22,379 
39,492 
40,374 
28,164 


35,083 
55,020 
40,997 
32,175 
49,642 
33,881 


31 Sunday 


13,254 


16,933 

8,937 
13,241 
13,496 


13,781 
14,237 
7,602 
8,902 
15,849 
10,778 


3,146 


2,030 
1,777 533 
2,445 
1,397 


1,454 
1,762 
2,748 
1,682 
2,939 
1,738 


404 
503 


899 
522 


626 


1,793 


994 


1,122 
1,452 
1,786 
3,042 


46,352 


41,845 
50,739 
56,959 
43,679 


47, 222 
57,294 
35,977 
57,604 
62,254 
52,202 
69,268 





Total Chicago Bd. of Tr_ 
Chicago Open Board _--- 
Minneapolis C. of C__--. 
Kansas City Bd. of Tr-_- 
Duluth Board of Trade- 
St. Louis Merch. Exch -. 
Milwaukee C. of C___-- 
N. Y. Produce Exchange 
Seattle Merch. Exchange 
Los Angeles Grain Exch. 
San Francisco C. of C.- 
Baltimore C. of C 


901,279 
40,094 
61,470 
38,207 


12,099 


8,787 
“751 
1,692 


316,377 52,630 


494 


9,759 


184 


833 


4,39 


24 


"25 


o hy 289, 537 
i ' 


7,478 





Total all markets- 


.--1,088,784 339,706 63,900 26,860 


Total all mkts. year ago_1,571,377 334,961 66,427 28,940 
Chic. B. of T. year ago_1,318,109 313,559 50,773 22,063 


* Durum wheat only. 


1,604 
3,619 


11,869 1,532,723 
9,166 2,014,490 


- 1,704,504 


“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR OCTOBER 1926. 


(“Short”’ side of contracts only, there being an equal volume open on the “‘long”’ side.) 


Wheat. 
96,806,000 


102,677,000 
atte a aaa cae 103,169,000 


10 Sunday | 
102,284,000 
12 manta ile 0 ra 
Divceace dial am eileen 102,013,000 
. 100,584,000 


.-- 100,799,000 


i] 
99,358,000 
97,765,000 
97,975,000 
98,171,000 


30 
31 Sunday 


Corn. 


Oats. 


Total. 


Rye 
*49,413,000 *48,529,000 *13, 210, 000*207 ,769,000 


50,040,000 


50,346,000 
50,698,000 
51,137,000 
51,284,000 
51,164,000 
51,665,000 


53, 081 ‘000 


53,785,000 
53,639,000 
54.024.000 
55,057,000 
55,888,000 
57,386,000 


58,439,000 
59,230,000 
60,035,000 
61,054,000 
60,147,000 
261,111,000 


48,715,000 


48,769,000 
48,703,000 
48,654,000 
48,675,000 
48,784,000 
48,789,000 


49,259,000 


49,255,000 
49,028,000 
49,145,000 
49, 144,000 


49,157,000 
49,040,000 
49,231,000 
49,294,000 
49,575,000 
49,488,000 


49,332,000 
49,310,000 
49,483,000 
49,595,000 
49,773,000 
250,318,000 


13,277,000 


13,283,000 
13,287,000 
13,354,000 
13,331,000 
13,401,000 
13,365,000 


13,429,000 


13,542,000 
13,688,000 
13,719,000 
13,665,000 


13,694,000 2 


13,761,000 
13,625,000 
13,715,000 
14,064,000 
14,126,000 


14,287,000 
14,430,000 
14,534,000 
14,839,000 
214,984,000 


208,838,000 


209,986,000 
211,630,000 
212,941,000 
214,009,000 
216,026,000 
216,988,000 


216,896,000 


217,927,000 
216,744,000 
216,941,000 
216,689,000 


15,994,000 
214,205,000 
214,855,000 
216,237,000 
218,430,000 
219,011,000 


220,499,000 
222,882,000 
225,755,000 
228,637,000 
228,572,000 


14,970,000a230,744,000 





Average— 
October 1926 
October 1925 
September 1926-_-_102,235,000 
August 1926 99,118,000 
/_ ee eee 87,023,000 
June 1926 84,845,000 

85,808,000 
| {es 96,935,000 
March 1926 95,431,000 
February 1926 
January 1926 
*Low. aHigh. 


111,016,000 


54,427,000 
46,647,000 
46,780,000 


45,959,000 


49,162,000 
49,720,000 
46,899,000 
42,730,000 
31,397,000 
36,631,000 
37,618,000 


52, 990,000 


13,823,000 
11,869,000 
12,814,000 
13,014,000 
12,393,000 

9,751,000 

8,359,000 
13,177,000 
14,875,000 
15,015,000 
12,713,000 








West Coast_ Lumbermen’ s Association 


1 Weekly 


217,568,000 
219,252,000 
208,728,000 
208,516,000 
183,009,000 
191,851,000 
185,616,000 
214,120,000 
220,090,000 
232,419,000 
223,662,000 


_Report. 


~ One hundred a Vand § _six < mills rey reporting t ‘to_ fo the "West “Coast 
Lumbermen’ 1's s Association for the } week ended | Oct... 30 manu- 
factured 1 d_114, ,065,1' 198 ft., sold 90,810,982 ft. and ~ shipped 


101,516,490 ft. 





“New business was 23,254,216 ft. less than 


production and shipments 12,548,708 ft. less than production. 


COMPARATIVE TABLE 


Week Ended— 
No. of mills reporting. 
Production (feet)... 
New business (feet) __ 
Shipments (feet) 
Unshipped balances: 
Rail (feet) 
Domestic cargo (ft.) 
Export (feet) 


Oct. 


116,466,756 
112,443,176 
103,062,001 


111,630,441 
151,773,395 
132,664,499 


SHOWING PRODUCTION, 
SHIPMENTS AND UNFILLED ORDER 


Oct. 30. 
10 


6 
114,065,198 
90,810,982 
101,516,490 


102,442,284 
139,520,328 
116,260,272 


23. 
109 


Oct. 16. 
108 


114,162,113 
110,786,078 
94,009,607 


115,626,298 
145,537,481 
122,807,828 


ated BUSINESS, 


Oct. 9. 
106 
113,720,893 
97,146,283 
107,156,441 


112,718,826 
132,819,202 
109,589,568 





Total (feet) 
First 44 Weeks— 
Avge. number of mills 


358,222,884 


396 068,335 
1925. 


115 


383,971,607 
1924. 


123 


355,127,596 
1923. 
132 





106 
Production (feet) ____4,601,597,472 
New business (feet) _._4,699,030,719 
Shipments (feet) 4,674,520,392 


4,403,556 ,867 
4,499,064,177 
4,582,217,997 


4,109,225,123 
4,106,731,869 
4,245,993,864 


4,448 ,650,960 
4,475,126,841 
4,624,284,673 





Seasonal bemibeciaieeainaa: Apparent in Lumber 
Industry. 

Telegraphic reports received by the National Lumber 
Manufacturers Association, from 365 of the larger commercial 
softwood, and 141 of the chief hardwood, lumber mills of 
the country, for the week ended Nov. 6, shows the normal 
seasonal decline in the industry. The comparably reporting 
softwood mills showed nominal decreases in production, ship- 
ments and new business, as compared with reports for the 
previous week. When compared with reports for the same 
period a year ago, there is a slight increase in production, 
and decreases in shipments and new business. 

While 141 hardwood mills report production somewhat 
more, shipments slightly less and new business a little more 
than did 118 mills for the preceding week, it is apparent, in 
view of the great disparity in the number of mills reporting 
for the two weeks, that the hardwood mills, like the soft- 
wood mills, are in the midst of a seasonal curtailment of 
business, observes the Association’s report, from which we 
quote: 

Unfilled Orders. 

The unfilled orders of 229 Southern pine and West Coast mills at the 
end of last week amounted to 583,933,737 feet, as against 601,367,780 feet 
for 228 mills the previous week. The 122 identical Southern Pine mills 
in the group showed unfilled orders of 230,892,284 feet last week, as against 
243,144,896 feet for the week before. For the 107 West Coast mills the 
unfilled orders were 353,041,453 feet, as against 358,222,884 feet for 106 
mills a week earlier. 

Altogether the 349 comparably reporting softwood mills had shipment, 
97% and orders 85% of actual production. For the Southern Pine mills 
these percentages were, respectively, 97 and 79; and for the West Coast 
mills 91 and 80. 

Of the reporting mills, the 320 with an established normal production for 
the week of 221,392,416 feet, gave actual production 100%, shipments 
96%, and orders 85% thereof. 

The following table compares the softwood lumber movement, as reflected 
by the reporting mills of seven regional associations, for the three weeks 
indicated: 

Corresponding 
Week—1925. 
337 
225,884,128 


Preceding Week 
Week (Revised). 
348 

235,207 ,184 

224,156,902 232,155,319 227 ,348 ,976 

196 ,030,354 215,114,779 208 ,597 ,963 

The following revised figures compare the softwood lumber movement o 

the same seven regional associations for the first forty-four weeks of 1926 
with the same period of 1925: 

Production. 

10,519,996,913 10,716,325,295 10,660,241,228 

10,664,002,664 10,559,424,262 10,340,022,543 


The mills of the California White and Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the foregoing tables, 
or in the regional tabulation below. Sixteen of these mills, representing 
47% of the cut of the California pine region, gave their production for the 
week as 17,940,000 ft., shipments 15,678,000 and new business 14,387,000. 
Last week's report from 14 mills, representing 46% of the cut was: Pro- 
duction, 19,911,000 ft., shipments, 17,916,000 and new business, 14,299,000. 


Past Week. 
349 
230,134,359 


EE 
Production 
Shipments 
Orders (new bushels) - --- 


Shipments. Orders. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 107 mills reporting for the week ended Nov. 6, was 20% 
below production, and shipments were 9% belew production. Of all new 
business taken during the week, 46% was for future water delivery, amouting 
to 41,096,395 ft., of which 26,359,143 ft. was for domestic cargo delivery, 
and 14,737,252 ft. export. New business by rail amounted to 43,779,871 
ft., or 48% of the week’s new business. Forty-six per cent of the week's 
shipments moved by water, amounting to 47,679,796 ft., of which 33,479,- 
864 ft. moved coastwise and intercoastal, and 14,199,932 ft. export. Rail 
shipments totaled 49,341,145 ft., or 48% of the week’s shipments, and local 
deliveries 6,170,535 ft. Unshipped domestic cargo orders totaled 127 ,546,- 
981 ft., foreign 126,617,427 ft. and rail trade 98,877,045 ft. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 122 
mills reporting, shipments were 2.94% below production, and orders 
2.11% below production and 18.76% below shipments. New business taken 
during the week amounted to 53,053,188 ft., shipments 65,305,800 ft. and 
production 67,283,600 ft. The normal production of these mills is 76,819,- 
714 ft. Of the 119 mills reporting running time, 85 operated full time, 19 
of the latter overtime. One mill was shut down, and the rest operated from 
one to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Oregon, with 
one less mill reporting, shows some decrease in produetion and considerable 
in shipments, and a good gain in new business. 

The California Redwood Association of San Francisco, California reports 
a fair increase in production, a small reduction in shipments and new 
business a little in advance of that reported for the previous week. 

The North Carolina Pine Association of Norfolk, Virginia, with eight 
more mills reporting, shows marked increases in all three factors. 

The Northern Pine Manufacturers Association of Minneapolis, Minne- 
sota, with three fewer mills reporting, shows 50% decrease in production, a 
slight decrease in shipments, and a heavy decrease in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) with four more mills 
reporting, shows production about the same, a substantial increase in 
shipments and new business about the same as that reported for the week 
earlier. 

Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manufac- 
tures Association reported from 22 mills, production as 1,664,000 ft., 
shipments 3,213,000 and orders 4,050,000. 

The Hardweod Manufacturers Institute of Memphis, Tennessee, reported 
from 119 units, production as 18,813,443 ft., shipments 18,710,643 and 
orders 17,429,928. The normal production of these units is 20,581,000 ft. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 
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Mills. Production. Shipments. Orders. 
141 20,477,443 21,983,643 21,479,928 
118 18,188,060 22,211,211 21,097,672 
For the past forty-four weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production 1,294,311,044 ft., 
shipments 1,295,098,919, and orders 1,325,712,137. Cy 3 








Lumber Production and Shipments During the Month 
of ONION. emmarenes 

The “National Lumber Bulletin,” published monthly by 
the National Lumber Manufacturers Association of W of Washing- 
ton, ~D. C., and i Chicago, Ill., on Nov. 7 1926 reported the 
production and shipments of ‘Tumber during the month of 
September as follows: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS ASSOCIATION FOR SEPT. 1926 AND SEPT. 1925. 


September 1.26. 








ie 

















Shipments 


Softwoods 
M. rt 


26,565 565 


6,097 
29,717 
22,109 
48,879 


Production. 


Softwoods 
Assoctation— M. Ft. 
California Redwood 28,242 
California White & Sugar Pine Mfrs-_ No 


6,291 
North Carolina Pine 30,246 
North. Hemlock & Hardwood Mfrs- 23,219 
Northern Pine Mfrs 31,484 
Southern Cypress Mfrs 
Southern Pine 





Hardw’ ds 





Lower Michigan Mfrs 


Individual reports 26/823 


1,093,675 


13,958 
38,649 


15,326 
62,053 

















1,117,369 





September 1926. 
Productton, 


Softwoods 
M. Fi. 





Shipments. 
Hardw’ ds; Softwoods 
M. Ft. M. Ft. 





Assoetation. 








30,510 
7,834 


California Redwood 
California White & Sugar Pine Mfrs. 
Southeastern Forest Products* 


North. Hemlock & Hardwood Mfrs. 
Northern Pine Mfrs 
Southern Cypress Mfrs 


Lower Michigan Mfrs ’ 
Individual reports 16,171 25,563 


40 ,058'1,144,847 


* Successor to Georgia-Florida Sawmill Association. 

b Revised to include reports of comparable mills only. 
Total production September 1926, 1,132,324,000 feet. 
Total production September 1925, 1,184,905,000 feet 
Total shipments September 1926, 1,179,422,000 feet. 
Total shipments September 1925, 1,184,639,000 feet. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 
Production. 
Feet. 
26,376,000 
35,446 000 
28,242,000 
28,203,000 
4,241,000 
52,978,000 
85,632,000 
16,579,000 
27,156,000 
107 ,380 ,000 
28,020,000 
5,476,000 
8,024,000 
202 ,699 ,000 
9,326,000 
73, 368,000 


15, 555 
56,141 




















1,128,498 





Shipments. 
September 1926— 
Alabama 


288,819,000 
45,796,000 
56,200,000 


1,132,324,000 1,179,422,000 


b Includes mostly individual reports, not distributed. 








Stocks of Cotton Textiles Lower on Nov. 1 Than at 
Any Time in Five Years. 


Stocks of cotton textiles in the United States were lower on 
Nov. 1 than at any time during the past five years, according 
to figures just compiled by the Association of Cotton Textile 
Merchants of New York. The decrease has been persistent 
since last July, amourting to nearly 30%, and has steadily 
reduced stocks to 216,588,000 yards on Nov. 1. On that 
date stocks amounted to less than a single month’s_ship- 
ments, which totaled 224,234,000 yards in October. In 
some lines of finished goods actual shortages are reported 
and deliveries cannot be promised until after January. 
Figures compiled by the association include a large majority 
of all the standard cotton textiles produced in the United 
States and represent_more than 200 kinds of cotton cloths. 
In reference to these statistics it is pointed out that prolonged 
industrial prosperity has drawn into consumption all of the 
large stocks of textiles which were left in producers’ hands 
after the drastic deflation during the last few months of 
1920, and that the cotton textile industry is now able to 
operate more nearly on a basis of orders and immediate 
consumer demand. The association on Nov. 8 also said: 

















Unfilled orders reported on Nov. 1 totaled 312,423,000 yards, an” excess 
of 95,909,000 yards, or 44%, over the previous month's production. Ship- 
ments during October, amounting to 224,234,000 yards, almost exactly 
equalled the stocks on hand at the end of the month and exceeded produc- 
tion for the same period by 3.6%. October production amounted,to 
216,514,000 yards. 

Owing to greater stabilization in the cotton industry and the growing 
demand for cotton textiles the decline in the price of raw cotton has not 
affected the textile market as adversely as it might have done in previous 
years. On Oct. 29 the Fairchild average index of American cotton goods 
prices stood at 12.285 cents a yard, compared with 12.454 cents a yard on 
July 2, before the fall in the price of raw cotton began. Prices current 
during July were in most cases below the cost of production, and antici- 
pated the drop in the cost of the raw cotton which has since taken place. 
At current price levels a very large volume of business is being booked. 








Automobile Models and Prices. 

Reports are current to the effect that the Hudson Motor 
Car Co. has augmented its present line of models by the 
addition of coupes and roadsters. These new models, 
which are being introduced as a specialty line, feature custom 
bodies and individual color jobs and are being offered at a 
price of $2,285 completely equipped and delivered. 








Crude Oil Prices Show Several Changes—Reductions 
in Gasoline, 


Additional changes were made in the prices of crude oil 
and gasoline during the past week, the former taking an up- 
ward turn in a Southern section, while reductions were made 
in other districts. On Nov. 6 the Magnolia Petroleum Co. 
at Dallas, Texas, announced that it had met the cut in crude 
oil posted by Standard Oil Co. of Louisiana on Nov. 5 [see 
last week’s issue, page 2322]. Magnolia schedule starts at 
$1 40 a barrel for below 28 gravity oil, and top grade of 52 
degrees and above is $2 70. The cut is effective in Louisiana 
and Arkansas in the Pine Island, Haynesville, Bull Bayou 
and Eldorado districts. No change is made in Cotton Val- 
ley and Smackover. 

Later in the week, on Nov. 10, the Humble Oil & Refining 
Co. announced that it had reclassified Spindletop crude in 
Texas to conform with the prices it pays for beth A and B 
grades in the Gulf Coastal fields. This revision indicates 
an advance of 15c. on each degree of gravity. Effective the 
same day, the Texas Co. posted the same schedule of prices 
as being what it would pay for Spindletop, in accord with 
the schedule pested by the Humble Oil & Refining Co. 
Further reports from Houston, Texas, on Nov. 11 stated that 
the Gulf Pipe Line Co. had also followed Humble Oil & Re- 
ining Co.’s reclassification of Spindletop crude oil, placing it 
on a par with oil in other Gulf Coast fields, thus resulting in 
an advance of 15 cents a.barrel. 

In the case of gasoline and kerosene, several reductions 
were announced in price, some of them taking effect only in 
local areas, such as that announced frem Omaha, Neb. on 
Nov. 8 when it was reported that the Standard Oil Co. of 
Nebraska had reduced the price of gasoline in Omaha two 
cents a gallon. Sinclair, Manhattan and other marketers 
followed the cut, according to these reports. More wide- 
spread reductions in price were reported from Dallas, Tex. 
on the same day when it became known that the Magnolia 
Petroleum Co. had reduced the retail and tank wagon price 
of gasoline le. per gallon at points in common throughout 
its Texas territory. The new schedule makes the prevailing 
rate at retail 20c. per gallon and tank wagon at 17c. 

The Standard Oil Co. ef New Jersey on Nov. 9 advanced 
bunker fuel oil 10 cents a barrels, making the new price 
$1 75 ex-terminal. 

The price of kerosene was reduced on Nov. 9 by the 
Atlantic Refining Co. which quoted 16c. per gallon, tank 
wagon, making it 18c. to consumers or a decline of lc. 
per gallon. 

On Nov. 10, the Standard Oil Co. of Kentucky reduced 
the price of gasoline lc. a gallon throughout the State of 
Alabama, effective at once. 

In addition to the reduction in Alabama, which applies te 
both wagons and service stations, a similar cut of le. has 
been made in Mississippi. This follows a cut of 2c. per gallon 
in gasoline made in Georgia and Florida, thereby meeting the 
reduction of the Standard Oil Co. of Kentucky’s competi- 
tors. 

In the wholesale markets on Nov. 12 the price of U. 8S. 
motor grade was 914 @93%<c.; kerosene, 634 @6 %e. for 41-43 
water white and fuel oil 24- 26 gravity $1 30@$1 35. 








Crude Oil Production Continues to Increase. 


The United States crude oil production eontinued to in- 
crease during the week ended Nov. 6, when the American 
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Petroleum Institute estimated that the daily average gross 
erude oil production was 2,357,050 barrels as compared with 
2,331,250 barrels for the preceding week, an increase of 25,800 
barrels. The daily average production east of California 
was 1,722,850 barrels, as compared with 1,702,950 barrels, 
an increase of 19,900 barrels. The following are estimates of 
daily average gross production by districts for the weeks indi- 
cated: 


DAILY AVERAGE PRODUCTION. 


In Barrels. Nov. 6°26. Oct. 30 2. Oct. +3 ae. Neo, t 2s. 
(in rrels.) 530 514.700 





ian SE 557 ,500 7 2.200 
PN: <2." seeenebs 114,900 114, 30 114.600 103600 
Worth Texas.._.-..-_- 255,900 252,600 252,450 77,900 
apt entra! Texas__..- 6,500 58.500 55.300 75,750 

fest Central Texas. -__- 109,300 106,700 100,800 72,850 
Southwest Texas__.___- .900 42.550 42,800 41,650 
North Louisiana. _ ~~~ 57 500 59,450 8 45) 46,700 
a st te aE 146,200 148,050 149,850 201,250 
Pn a Oe. .ccobeneowe 177,000 171,100 172,000 90,550 
Gn Rae aesaiates 110,500 110,000 109,000 104,000 
SEES aaa 63 ,900 67 ,050 64 650 79,850 
i a 18,850 20.750 20,750 15,700 
i alana aaa 7,250 7,550 7,500 6,500 
Wew Mexico......-.-..- 4,650 4,600 4,500 5,550 
I cnc tema eman 634 ,200 628 300 .900 648 ,500 

ee 2,357,050 2,331,250 2,286,250 2,057,550 


The estimsted daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, North, East Central, West Central and South- 
west Texas. North Louisiana and Arkansas, for the week ended Nov. 6 was 
1.340.700 bbis., as compared with 1,321,900 bbls. for the preceding week, 
an inrease of 18,800 bbls. The Mid-Continent production, excluding 
Bmackover, Ark., heavy oil, was 1,225,600 bbls., as compared with 1,205,- 
250 bbis., an increase of 20,350 bbls. 

In Oklahoma, production of North Braman, 28,500 bbls. against 22,800 
bbis.; South l’raman is reported at 6,200 bbls. against 6,300 bbls.; Tonkawa, 
34.700 bbls. against 35,100 bbls.; Garber, 23,600 bbls. against 23,750 bbls.; 
Burbank, 48.050 bbls. against 48,650 bbls.; Bristow-Slick, 27,000 bbls. 
agaist 27.050 bbls.; Cromwell, 15,100 bbls. against 14,850 bbls.; Papoose, 
9.250 bbls. against 9,300 bbls.; Wewoka, 25,550 bbls. against 26,200 bbls.; 
Seminole, 112,600 bbls. against 97,850 bbls. 

In North Texas, Hutchinson County is reported at 148,300 bbls. against 
146.400 bbls. and balance Panhandle 13,200 bbls., no change. In East 
Centr: 1 Texas, Corsicana Powell, 24,800 bbls. against 24,400 bbls.; Nigger 
Creek, 11.950 bbls. against 14,600 bbls.; Reagan County, West Central 
Texas, 30.500 bbls. against 30,350 bbls.; Crane and Upton counties, 16,100 
bbis., no change; and in the Southwest Texas field, Luling, 20,400 bbls. 
against 20.300 bbls.; Laredo District, 16,300 bbls., against 16,150 bbls.; 
Lytton 8S: rings, 3,650 bbls. against 3,600 bbls. In North Louisiana, 
Haynesville is reported at 9,150 bbls. against 9,100 bbls.; Urania, 14,350 
bbis. against 15,500 bbls., and Arkansas, pmackover light, 13,850 bbls. 
against 13.900 bbis.; heavy, 115,100 bbls. against 116,650 bbls., and Lisbon, 
6.850 bbis. against 7,050 bbls. In the Gulf Coast field, Hull is reported at 
21,250 bbis., no change; West Columbia, 8,650 bbls. against 8,050 bbls.; 
Spin letop, 87,050 bbls. against 86,400 bbls.; Orange County, 7,350 bbls. 
agali.st 6.450 bblis., and South Liberty, 5,000 bbls. against 4,200 bbls. 

In Wyoming, Salt Creek is reported at 44,250 bbls. against 47,350 bbls., 
and Sunburst, Montana, 16,000 bbls. against 18,000 bbls. 

In Califoruia, Santa Fe prings is reported at 47,000 bbls. against 47,500 
bbis.; Long Beach, 95,000 bbls., no change; Huntington Beach, 72,000 
bbs. against 68,000 bbis.; Torrance, 27,000 bbls., no change; Dominguez, 
21.000 bbis., no change; Rosecrans, 15,000 bbls. against 14,000 bbis.; 
Inglewood , 39,500 bbls. against 40,000 bbls.; Midway Sunset, 94,000 bbls., 
no change, and Ventura Avenue, 54,700 bbis., against 52,300 bbls. 








Cheerful Outlook for Copper Industry—Consumption 
Expected to Increase Steadily in Both Domestic 
and Foreign Markets. 


The large amount of capital seeking investment, as evi- 
denced by the strength in the bond market and the ease 
with which new securities offerings, both foreign and domes- 
tic, are being absorbed in the investment markets of the 
country, indicates speedy rectification of the irregularities 
in the business trend which may develop, says the current 
weekly copper letter of the ‘‘Mines Handbook.” A steady 
increase in the consumption of copper is expected in the next 
few years, according to the letter, which says: 

The big factor in the consumption of copper for the past ten years, and 
likely to be in the next ten years, is the electrical industry. The outlook 
for this industry, both im this country and abroad, is so good as to provide 
little reason for doubt that copper consumption will increase in as favorable 
8 ratio in the immediate future as in the past. In fact, the increase abroad 
should be more rapid. 

Meanwhile. copper consumption is well maintained in this country. 
Industries which in 1925 consumed 50-50 of all the cooper consumed in the 
United States, reported in the third quarter of 1926 consumption of 119,200 
short tons of copper. This compares with 109,500 in the second quarter 
and 107.000 in the first quarter. These same industries in the third quarter 
of 1925 consumed only 103,050 tons. Incidentally the electrical industry, 
ehief consumer of copper, took 52,000 tons in the third quarter this year 
aguinst 40.500 tons in the second quarter and 43,000 tons in the third 
Quarter last year. 








October Steel Ingot Production Larger. 


An increase in steel ingot production was recorded during 
October, the output for that month being the largest on 
record since April last. The American Iron and Steel 
Institute in its regular monthly report released Nov. 9, 
places the production of steel ingots in October 1926 by 
companies which in 1925 made 94.50% of the steel produc- 
tion, at 3,867,458 tons, of which 3,224,584 tons were open- 
hearth, 630,526 tons Bessemer and 12,348 tons all other 
grades. For the corresponding month last year steel 
output was 3,677,305 tons. Calculated monthly production 
for all companies on this basis in October stood at 4,092,548 





tons as compared with 3,930,675 tons in September and 
4,004,583 tons in August. The average daily production in 
October was 157,406 tons, as against 151,180 tons in Sep- 
tember and 154,022 tons in August, all three months having 
26 working days. In the following we give details of produc- 
tion back to the beginning of 1925: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1925 TO 
DECEMBER 1925. 


Reported for 1925 by companies which made 94.50% of the steel ingot production 
in that year. 
































Calculated Approz 

Monthly | Monthly | No. of Datly 
Months Open- Besse- All | Production| Production| Work- |Production 

1925. Hearth. mer. Other. | Companies} All ing All Cos 
Reporting. 'Compantes. Days. \GrossTons. 
January.._| 3,263,256, 689,996| 11,960 3,965,212) 4,193,281 27 155,307 
February__| 2,933,225) 602,042) 12,998! 3,548,265) 3,752,352 24 156,348 
March..._| 3,337,721) 614,860) 13,633) 3,966,214) 4,194,340 26 161,321 
2,858,866) 515,715 14,182] 3,388,763) 3,583,676 26 137,834 
a 2,755,561| 497,708) 13,790) 3,267 1059) 3,454,971 26 132,883 
June. ..... 2,540,729| 476,945) 12,490) 3,030, 164) 3,204,451 26 123,248 
| ES 2,446,068| 457,095| 13,547| 2,916.710| 3,084,472 26 118,634 
August..__| 2,698,285 523,734) 12,914, 3,234,933) 3,420,998 26 131,577 
September .| 2,738,673) 547,121) 13, 977) 3,299,771) 3,489,565 26 134,214 
October._-| 3,077,1 14) 584,567 | 15, 624) 3,677, 305) 3,888,814 27 144,030 

| 

10 mos... |28,649,498/5, 509,783 135,115 34, 294, ot oe .266,920| 260 139,488 
November. | 3,092,194) 581, 3a7| 17, 085! 3,690,626| 3,902,900 25 156,116 
December - 3,169, na 569,304) 15,843 3,754, 943) 3,970,918 26 152,728 
Total __.'34,911 488 6,660, 434 168, 043 41,739,965'44,140,738' 311 141,932 





MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO SEPT. 1926 
Reported for 1926 by companies which made 94.50% of the steel ingot production 
in 



































1925. 

| Calculated Approz. | Per 

Monthly | Monthly | No.of| Datly | Cent 
Months Besse- All \Productton Production Work- Production of 
1926. | Hearth. mer. | Other. Compan Al | AU Cos. Opera- 

Reporting .\Compantes.| Days. GrossTons. tion. 
Jan_.-| 3,326,846] 581,683) 13,664) 3,922,193/ 4,150,469] 26 159,633, 88.90 
Feb__.| 3,023,829, 556 031) 12.818) 3,592 678 3,801,776, 24 158,407) 88.22 
March) 3,590,791) 635,680) 15.031) 4,241,502) 4,488,362) 27 166 ,236/ 92.58 
April _| 3,282,435) 601 '037| 13.652} 3.897.124 4.123941 26 158,613) 88.33 
May..| 3,201,230, 516,676, 10,437] 3,728,343| 3,945,336, 26 151,744) 84.51 
June__| 3 036,162} 498,764) 9,441] 3,544.367] 3,750,653 26 144,256, 80.34 
July - - - 2.911.375} 526.500) 12,372) 3,450,247) 3,651,055, 26 140,425, 78.20 
Aug 3.145.055) 627,273) 12,003) 3.784.331) 4.004.583 26 154,022) 85.78 
a - 3,089,240 612,588 12,660, 3,714,488 rye 26 151,180 84.19 

| 3,224,584) 630, 526) 12, “— 3,867 458) 4 092,548) 26 157,406, 87.66 
10 mos)31,831, 547| 5,786,7581124, 426. 37,742, 731139, 939,398! 259 154,206 85.88 





The figures of ‘‘per cent of operation” are based on the “theoretical capacity” 
as of Dec. 31 1925, of 55,844,033 gross tons of ingots. 








Refined Copper Stocks Decline. 

The following is from the “‘Wall Street News’ of yester- 
day (Nov. 12): 

Stocks of blister copper on Oct 31 last amounted to 534,568,000 Ibs , 
compared with 527,870,000 lbs on Sept 30. The surplus of refined copper 
totaled 136,466,000 lbs. at the end of last month, against 140,274,000 Ibs. 
on Sept. 30, while the total stocks were 671,034,000 lbs., compared with 
668,144,000 lbs. at the end of the previous month 

The following table gives the comparison of stocks at the end of the past 
ten moths in North and South America, figures in tons of 2,000 lbs. each: 

Blister, I nel. 


“in Process.’ Refined. Total. 
CO ee ee ee 68,233 335,517 
anes. 263 ,935 70,137 334,072 
I ss covspsah tose apiaetinieg Mean eimmen abel 260,186 66,658 326,844 
aie ce gee estrdiia mama ain hea 277 ,888 64,940 342 828 
Dt cckns be bunaneaahaadusaaas 275,338 66,096 341,434 
ahaa cad sheds eda ike caine 274,943 69,369 344,312 
DT Cicccnbeenanihneei wen ahaa 264,721 72,644 337 365 

Ns © csi: tin aise adhe aerated 261,916 75,206 337,12 
CC ee eae 251,947 86,354 338,301 
RRR RELE SS eae 1,096 81.686 332,782 


Segregated figures show that the stocks on Nov. 1 last were divided as 
follows: Blister at smelters, 14,532 tons; blister in transit, 65,195 tons;. 
blister at refineries, 27,724 tons; ‘“‘in process”’ at refiners, 159,833 tons; re- 
fined, 68,233 tons; total, 335,517 tons. On Oct. 1 last the surplus was 
distributed as follows: Blister at smelters, 10,890 tons; blister in transit, 
64,185 tons; blister at refineries, 31,043 tons; ‘‘in process"’ at refiners, 157,817 
tons; refined, 70,137 tons; total, 334,072 tons. 

There was a decrease of 540,000 lbs. in the production of refined copper 
last month compared with September. The output in October amounted to 
246,240,000 Ibs., of which 234,662,000 Ibs. were primary and 11,578,000 
Ibs. were scrap. This cojmpares with 247,780,000 lbs. in September, of 
which 232,996,000 Ibs. were primary and 13,782,000 Ibs. were scrap. 

In the following table is given a comparison of the production of refined 
copper, figures in tons of 2,000 Ibs. each: 


Primary. Scrap. Total. 
eer eee 117,331 5,789 123,120 
eee ee 116,498 6,892 123,390 
EE A ARES” 121,492 7,433 128,925 
Se dite cht ches wikia eine aa wane 114,240 4,780 119,020 
I i a > ts dh tn eices deiapieceaicd dae ama 113,682 3,061 116,743 
Rate 6b 6 is dihd eae ee aoe 110,851 3,047 113,898 
anid, acini acm dean aiteeanee manele 112,391 3,911 116,302 
a a ee 117,897 3,901 121,798 
a 107,045 3,493 110,538 
Ls: «sé oes cc eta eens 109,954 4,020 113,974 


The daily average rate in October was 3,972 tons, compenss with 4,113 
tons in September, 4,159 tons in August and 3,893 tons July 
Production of blister copper in North America in October amounted to 
94,220 tons, compared with 86,163 tons in September, 84,061 tons in 
August and 82,938 tons in July 
Shipments showed an increase OF 10,226,000 pounds in October, compared 
with September, the total being 250, (048.000 pounds, against 239,822,000 
pounds in the previous month. Of the total shipments 147,878,000 pounds 
were domestic and 102,170,000 pounds were for export. 
ae the appended table is given the shipments with comparison, figures in 


Export. Domestic. Total. 

October 73.939 125,024 
78,459 119,911 

84,034 127,207 

76,352 120,176 

2 120,016 

73,197 117,173 

75.030 118,864 

573 132.940 

70,406 105,876 

57,829 105,370 
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Increase in Unfilled Tonnage of United States Steel 
Corporation During October. 

The United States Steel Corporation in its monthly state- 
ment issued Nov. 10 1926 reported unfilled tonnage on books 
of subsidiary corporations as of Oct. 31 1926 at 3,683,661 
tons. This is an increase of 90,152 tons over unfilled orders 
on Sept. 30 and an increase of 141,326 tons over Aug. 31 
figures. On Oct. 30 last year orders on hand stood at 4,109,- 
183 tons and at the same date in 1924 at 3,525,270 tons. In 
the following we show the amounts back to the beginning of 
1922. Figures for earlier dates may be found in our issue of 
April 14 1923, page 1617. 

End of Monith— 1926. 
atnieedse aiid 4,882,739 
Pe antcccsnnssccssd 4,616 822 
| RRR SS: 4,379,935 
RRR ET 3,867,976 
MP cnbeccencccescceces 3,649,250 


PRnccacnseccccsoncnse 3.478.642 


3,602,522 
(SRS CEES 3,542,: 
September....... 

October 


1925. 
5,037,323 
5,284,771 
4.863 ,564 
4,446,568 
4,049,800 
3,710 458 
3,539 467 
3,512,803 
3,717,297 
4,109,183 
4,581.780 
5.033 .364 


1924. 
4.798.429 
4,912.901 
4,782,807 
4,208 447 
3,628,089 
3,262,505 
3,187,072 
3,289,577 
3,473,780 
3,525,270 
4,031,969 
4.816.676 


1922. 
4.241.678 
4,141,069 
4,494,148 
5,096 ,917 
5,254,228 
5,635,531 


1923. 
6.910,776 
7,283,989 
7,403 332 
7,288,509 
6,981,851 
6,386 .261 


5,910.763 
5,414,663 
5.035.750 
4,672 825 
4,368,584 
4,445,339 








Steel Orders Decline in All Lines Except Rails—Pig 

Iron Price Up. 

Contrary to reports of a slight falling off in steel output, 
which came through the usual channels from producing 
centres in the last two weeks of October, the official statistics 
show the largest October ingot total on record at 4,092,548 
tons, declares the ‘‘Iron Age” in its Nov. 11 market summary. 
This represents 87.66% of capacity, against 84.19% for 
September. 

It is pointed out that October is the month in which pro- 
ducers strive for records, and this year was no exception, in 
spite of the fact that in all products except rails bookings 
were less last month than in September. Uniformly the 
November schedules of the large steel companies call for a 
reduced operation this month, with the expectation that some 
will reach 75% a little later. The Pittsburgh district is not 
far from that figure this week, observes the ‘“‘Age’’ in giving 


further details, from which we quote as follows: 

For the 10 months ending Oct. 31 ingot output this year was 39,939,000 
— against 36,267,000 tons in the first 10 months of 1925, an increase 
of 10%. 

The Steel Corporation, which had a large rail business last month, appar- 
ently about the same as in October 1925, had a gain in unfilled orders 
(probably about 150,000 tons), even though its shipments were somewhat 
more than in September. 

An event of the week is the opening of books by the American Sheet & 
Tin Plate Co. for first quarter sheet orders and first half tin plate orders 
at unchanged prices. There was some expectation of an advance above 
$5 50 per base box on tin plate in view of the fact that pig tin is now above 
70c. per Ib. as against 42c. three years ago when the $5 50 price for tia 
plate was fixed. 

Rail mills have good rollings scheduled for this month and some are already 
at work on orders for winter laying. The International Great Northern's 
part of the Missouri Pacific's 70.000 tons was 21,000 tons. On 4,000,000 
tie plates (26,400 tons) for the Missouri Pacific there was keen competition, 
the greater part going to Colorado. The Reading rail order amounts to 
28,000 tons of 130-lb. Bethlehem sections. 

Upward of 1,600 freight cars were bought within the week, including 700 
tank cars for one petroleum company and 500 for another. The Pennsyl- 
vania RR. is inquiring for 75 locomotives and the Western Maryland for 20. 

Third-quarter shjpments of steel to the automotive industry are put at 
13% of the entire production. October specifications, however, were the 
smallest in 18 months. 

Coal prices have reacted violently, and run-of-mine coking coal going 
to $2 75, as against $4 recently, one week's increase in production being 
equal to a full week’s exports. Coke is weaker in sympathy, but with no 
sales, as nearly all consumers are covered. 

The recent advance in pig iron at Pittsburgh has made consumers more 
cautious than before. Eastern pig iron shows more strength than the 
Central Western product, and import iron is stronger, German iron for 
quick shipment selling at $23 50, Philadelphia. 

Sheet mills continue to feel the sharp curtailment by the automotive 
industry, caused in turn by large stocks of cars in dealers’ hands. The 
operations of the largest sheet producer have fallen to 80%, as against 90% 
at the opening of the month. 

Sales of standard pipe, which along with sheets and tin plate has been a 
strong sustaining factor in this year’s demand, have fallen off considerably 
in recent weeks. 

Bids have been asked for on 23,200 to‘is of structural steel for New York 
subway construction. This with a Milwaukee hotel, requiring 4,500 tons, 
and a number of smaller projects, make 41,500 tons on which prices have 
been invited. Structural steel awards in the week amounted to 27,000 
tons, the largest project being a Duquesne, Pa., bridge, requiring 6.800 
tons. A Philadelphia office building soon to come up calls for about 10,000 
tons. Some Eastern structural milis and fabricators are more in need of 
work than in many months. 

+ The effect on the steel bar situation of the making of a Cleveland base, 
with sales at 2c. and on larger business as low as 1.90c., is not yet fully 
developed, as mills outside of Cieveland are still holding to a 2c. Pittsburgh 
basis. 

t Demand for steel on the Pacific Coast, where European sellers have been 
quite active for months, has been picking up of late. One feature there is 
a sharp reduction in the delivered price of large-sized seamless casing from 
Central Western pipe mills. 

} Domestic producers are stil] getting export tin plate business which Welsh 
mills cannot take, even though the British coal strike is expected to end with 
this week. A large export item is an American mill's sale of 6,300 cons of 





wire rods to Japan. A Pittsburgh district mill has taken 2,000 tons of gal- 
vanized sheets, corrugated, for the repair of storm damage in Cuba. 

Some British ferromanganese producers will now take contracts for the 
first quarter of 1927 at $100, seaboard. The American product is not yet 
available for next year’s delivery. Higher grades spiegeleisen has advanced 
from $34 to $40, furnace. 

The “Iron Age’’ pig iron composite price has again advanced , due to higher 
eastern Pennsylvania prices. It is now $20 21 per gross ton, or 50c. more 
than two weeks ago. The finished steel composite price is unchanged at 
2.453c. per lb., according to the usual table, which is appended: 

Finished Steel. Pig Iron. 
Nov. 9 1926, 2.453c. Per Lb. Nov. 9 1926, $20 21 Per Gross Ton. 
One week ago 2.453c.| One week ago 
PT 2.453c.| One month ago 
. _'. Xf phirbes pune. 2.431c.| One year ago 
10-year pre-war average________- 1.689¢.| 10-year pre-war average 

Based on prices of steel bars, beams, Based on average of basic iron at Val- 
tank plates, plain wire, open-hearth rails, | ley furnace and foundry irons at Chicago, 
black pipe and black sheets, constituting | Philadelphia, Buffalo, Valley and Bir- 
87% of the ae .- output of finished steel. | mingham. 

Low 


High. . High. 
1926_.2.453c., Jan. 5; 2.403c., May 18| 1926_.$21 54, Jan. 5; 
1925..2.560c., Jan. 6; 2.396c., Aug. 18| 1925._ 22 50, Jan. 13; 
1924_.2.789c., Jan. 15; 2.460c., Oct. 14 


1924_. 22 88, Feb. 26; 1921, Nov. 3 
1923 .2.824c., April 24; 2.446c., Jan. 2|1923.. 3086, Mar. 20; 2077, Nov. 20 


Pig iron sales closed for first quarter delivery exceeded 
200,000 tons in the past week, with the strength of the buy- 
ing movement apparently not spent, observes the ‘Iron 
Trade Review” this week. Considerable first quarter ton- 
nage would normally be placed at this time, but rising prices 
in iron reflecting recent advances in fuel proved a spur. 
Efforts of some consumers to buy beyond first quarter have 
been repulsed by producers. Fuels vitality as a market 
factor has been evidenced largely by pig iron in the past 
week. Coke prices in the Connellsville regions remained 
stationary though firm, but by-product coke prices now show 
some stimulation, notably at Detroit and in southern Ohio, 
Pig iron prices with the exception of those in the Chicago 
and Birmingham districts either solidified their recent gain 
or registered advances. The finished steel market continue, 
to drift slowly downward both in point of orders and pro . 
ductions, but without any signs of an accelerated rate of 
contraction. Steel ingot production for all districts are 
averaging just under 80% with the Steel Corporation sub- 
sidiaries operating slightly heavier than independent inter. 
ests. The heavy finished lines are maintaining their position 
better than some lighter products. Sheet production in 
particular has shrunk as much as 10% in some districts in 
the past week, according to the ‘‘Review’s” report of con. 
ditions affecting the market. In its issue of Nov. 11 this 


journal then said: 

Statistically, the present market continues on a sound footing. Steel 
ingot producti§n in October proves to have set a new high monthly record 
with a total of 4,092,548 tons. Daily average production was 157,406 tons, 
a gain of 61,873 tons over September, and compares with 3,888,814 tons in 
October 1925. Production in the first 10 months of 1926 totaled 39,939,398 
tons, compared with 36,266,920 tons in the corresponding period of 1925. 

Cable advices from England are to the effect that negotiations now being 
conducted by the Government give promise of a settlement of the coal strike 
within a week or two. The number of miners at work has increased to 300,- 
000. British consumers are placing large tonnages of pig iron and steel on 
the Continent. British production after the strike is over is expected te 
exceed all records since the war. 

The “Iron Trade Review's” composite price on 14 leading iron and steel 
products this week is $38 43. This compares with $38 30 last week and 
$38 18 the previous week. 


Low. 
$19 46, July 13 
18 96, July 7 











Completed Returns Show Increased Pig Iron Pro- 
duction in October. 


Actual data covering the pig iron production for October 
show that the estimates of companies, collected by wire by 
the “Iron Age” on Nov. 1 and published last week, were 
low. The October output was 107,533 tons per day, instead 
of the estimated rate of 106,891 tons. At 107,533 tons as 
the October daily rate, the increase over September was 
3,010 tons, or 2.88%. In September the increase over 
August was 1.25%. 

The production of coke pig iron for the 31 days of October 
was 3,334,132 gross tons, or 107,533 tons per day, as com- 
pared with 3,136,293 tons, or 104,543 tons per day for the 
30 days in September. The October daily rate is the largest 
for any October since 1918, when the daily rate that month 
was 112,482 tons. It is also the largest daily rate since May 
this year. A year ago the daily rate was 97,528 tons. 

There was a net gain of 4 furnaces during October, 11 hav- 
ing been blown in and 7 blown out or banked. In Septem. 
ber the net gain was two furnaces. 

Capacity Active on Nov. 1. 

On Nov. 1 there were 219 furnaces active as compared with 215 on Oct. 1. 
The estimated daily capacity of the 219 furnaces blowing on the first day of 
this month was 108,760 tons, as contrasted with 105,480 tons per day for 
the 215 furnaces active on Oct. 1. Of the 11 furnaces blown in last month, 
4 were Steel Corporation and 5 were merchant stacks, with 2 credited to 
independent steel companies. Of the 7 furnaces shut down, 4 belonged to 
the Steel Corporation, 1 to independent steel companies and 4 to merchant 
producers. 

Manganese Alloy Output. 

The manganese alloy output last month of 34,768 tons was one of the 

largest this year. Ferromanganese production at 28,473 tons was next to 
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the largest this year, 29,129 tons having been made in January. The 
spiegeleisen output last month was 6,295 tons, or the largest since May. 
Total Furnaces Increased. 

The total number of serviceable blast furnaces was increased to 372 last 
month by the blowing in or 2 new furnaces; one by the St. Louis Coke & 
Iron Co. at Granite City, Ill., and one by the Central Alloy Steel Co. at its 
plant at Massillon, Ohio. 

Furnaces Blown in and Out. 

Among the furnaces blown in during October were the No. 2 furnace of 
the New Jersey Zinc Co. in the Lehigh Valley; the Marietta furnace of E. J. 
Lavino & Co., and one furnace at the Steelton plant of the Bethlehem Steel 
Corp. in the lower Susquehanna Valley; No. 5 Carrie furnace of the Car- 
negie Steel Co. in the Pittsburgh district; No. 2 Ohio furnace of the Carnegie 
Steel Co. in the Mahoning Valley; the new furnace of the Central Alloy 
Steel Co. in central Ohio; the Belmont furnace in southern Ohio; the new 
furnace of the St. Louis Coke & Iron Co. in Illinois, and one Gary furnace 
in Indiana and No. 1 Bessemer furnace of the Tennessee Coal, Iron & Rail- 
road Co. in Alabama. 

Among the furnaces blown out or banked during October were the Sheri 
dan furnace in the Lebanon Valley; No. 3 and No. 4 Carrie furnaces of the 
Carnegie Steel Co. in the Pittsburgh district; J furnace at the Cambria plant 
of the Bethlehem Steel Corp. in western Pennsylvania; No. 5 Ohio furnace of 
the Carnegie Steel Co. in the Mahoning Valley; one Gary furnace in Indiana, 
and one furnace of the Woodward Iron Co. in Alabama. 

The Stewart Furnace Co., Sharon, Pa., is preparing to blow in about 
Dec. 1 its merchant blast furnace in the Shenango Valley. Operation of 
the stack was delayed owing to difficulties encountered in covering on coke 
supply. 

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TON® 


Steel Works Merchani * Toa! 

Ses ccd csadnssondd eeseue 76.464 21.064 97 62+ 
EES ESTEE 77,262 23.505 100.767 
tT tts ce padiabbadéidadaen 81,552 23.301 104.852 
eee eee 83.867 23,107 106.974 
I i ie ee 23.280 104 40> 
i i shiek icin te suid dpwid chaise oe 85.84 25,191 111.042 
ER es ere 89.236 25.7#* 115 M4 

IN SIRE AE SaaS ee 86 682 25.622 112,304 

NE tale te wis 82,156 25.658 107.844 

a a a i ee ee ee 79.392 24.586 103,97* 
REESE Sener . 78,216 25,025 103,241 
i a oak a a 81,224 23.319 104,543 
DT Go sntadhtbbe dd abuicaa te . 83,188 24,365 107,553 


* Includes pig tron made tor the market by steel companies 
TOTAL PIG IRON PRODUCTION BY MONTHS-—GROS8S TONS 

















Total Iron. Sptegeletsen and Ferromanganese.* 
Sptegel and Ferro 1925————_ 1926 

1925. 1926 Fe-Mn. Sptegel. Fe-Mn. Sptegei 
0 ee 2.692.537 2,599,876 23,578 5,418 29,129 7,746 
PERTORY « cccoscece 2,539,78 2,272,150 18,184 4,910 22,309 7.084 
Disiacosneenen 2,812.99 2,661,092 20,062 5,449 24,064 7,339 
Dbbethétnendeswus 2,514,828 2.677.094 21,448 5.341 24,134 7,051 
a ees 306,887 2,687,138 22,679 5.294 23,159 6.999 
Pibtisshectucnes 2,113,566 2,465,583 19,836 4,972 25,378 5,864 
Half year._.....- 14,980,598 15,362,933 125,787 31,384 148,173 42,083 
Dtbhthtsacsessene 2,037,160 2,461,161 16,614 5,074 26,877 3,699 
ee 2,124,439 2 424 687 18,867 4,939 23,557 4,372 
September .......-.. 2.109,205 2,436,733 18.381 5,162 25.218 2,925 
ESE 2,370,382 2,578,830 21,421 5,071 28,473 6,295 
November. ........ Rate 8 <ssacdcace 25,490 Dt +sbpsne seenee 

aa bade 2.528, 120 snubenmede 072 Me Db dnaces | athens 
a 2k en See Gee 4jtecnscs —euses- 


* Includes output of merchant furnaces. 


PRODUCTION OF COKE AND ANTHRACITE PIG IRON IN UNITED 
STATES BY MONTHS, BEGINNING JAN. 1 1924—GROSS TONS. 








924. 925 1926 

SABO «2 ow ccccccccccccc cece 3,018,890 3,370,336 3,316,201 

Oe ecccccacccccccccces 3,074,757 3,214,143 2,923,418 

BERR acwccccs -ooese-nnnnecee 3,466 ,086 3,564,247 3,441,989" 

BR ecncessnsonsceteecesens 3,233 428 3,258,958 3,450,122 

DRED Rbed edcccecuchnasancet 2,615,110 2,930 ,807 3,481,428 

ES Seren 2,026,221 2,673,457 3,235,309 

a eee 17,434,492 19,011,948 19,848,461 

MEd 6kbdusbonseeecesecdee 1,784,899 2,664,024 3,223,338 

August... -- cccccccastoscesees 1,887,145 2,704,476 3,200,479 

SN ar densasneceuccessee 2,053,264 2,726,198 3,136,293 

EPs 5 cdc cccccwcccsnascsse 2,477,127 3,023,370 3.334.132 

OVO oon cncneccncevcesecs 2,509, —— #&# smensone 

le ceewcewnnnccccccccce 2,961,702 3,250,448 eoececee 

DOP voncocascessceccseens 31,108,302 36,403,470 $= -.....-. 

* These totals > not include charcoal pig tron. The 1925 production of this iron 
was 196,164 tons 








Lake Superior Iron Ore Shipments Increased in 
October. 

Iron ore shipments from Lake Superior ports during 
October amounted to 9,337,463 tons as compared with 
7,004,443 tons in October of last year, an increase of 2,333,- 
020 tons. The shipments for the season to Nov. 1 have 
aggregated 54,568,371 tons as against 49,816,469 tons 
shipped during the same period last year. This is an increase 
4,751,902 tons, or 944%. In the following table we show the 
shipments by ports for October 1926 and 1925 and for the 
respective seasons to date: 














er —" — a to Nov. 1— 
25. 926. 1925. 

Escanaba bee ecenenones 1,152,125 789,169 5,957,300 4,963,237 
A eee ee ee eer 550,619 520,223 3,108,231 3,066. 656 
ra I Te 6 a Sa ahi i ches 1 003,955 918,728 6,728,480 6,201,686 
Superior ‘yori satsag aie tenia 2,657,134 1,831,216 15.537.395 13,530,209 
i Seer 2,938,229 2,131,309 17,298,676 16, 426,156 
aaa 1,035,401 $13, 798 __ 5,938,289 5,628,525 
 whead bicekaks 9,337,463 7,004 1,443 “54,568,371 49,816,469 
Tense Situation Continues in Bituminous Trade— 


Anthracite Market Strong and Steady. 

The sweep of the runaway market in bituminous coal 
definitely caught Illinois and Indiana last week, declared the 
“Coal Age” on Nov. 11. This expansion, coupled with 
growing transportation difficulties, increasing pier congestion 





and feverish bidding by buyers unprepared for the turn in 
affairs, offset the weaker tone in the Pittsburgh district and 
the uneasiness manifested in the New York tidewater trade 
at the reports that the British mining dispute was on the 
verge of settlement. The practical disappearance of surplus 
labor, and wage advances in non-union fields also were fac- 
tors in checking recessions, according to observations made 
by this trade journal in its market review, from which we 
quote further as follows: 


The ‘“‘Coal Age”’ index of spot bituminous prices on Nov. 8 was 299, and 
the corresponding weighted average price was $3 61. This was an increase 
of 14 points and 16c. over the figures on Nov. 1. Compared with the rate 
of advance registered during the last half of October, this increase shows a 
slowing down. This may be attributed to the uncertainty which grips seller 
as well as buyer. Much will depend in the next few days upon the outcome 
of the British strike negotiations; should they fail, further sharp increases 
appear almost inevitable. 

Although the British situation has been the exciting cause in the upward 
movement of American spot quotations, the most significant thing in the 
present market set-up is the fact that higher prices persist in the face of 
continued expansion in production. During the week ended Oct. 30 the 
total bituminous output was estimated by the U. 8. Bureau of Mines at 
13,430,000 net tons—the highest weekly output ever recorded in the history 
of the industry. 

Cumulative production of soft coal to Oct. 30 was 460,842,000 tons, as 
compared with 460,842,000 tons during the corresponding period in 1920 
and 474,975,000 tons in 1923. Unless there should be some unexpected 
upsets between now and the end of the year, total output for 1926 should 
closely approximate the tentative estimate of 575,000,000 tons made by 
the railroads some weeks ago. To reach that total, which would place the 
present year second to 1918, a nice adjustment between mining and trans- 
portation will be necessary. The transportation plant now is working close 
to capacity and its margin of reserve facilities has been practically exhausted. 

Government and unofficial compilations indicate that there has been 
a modest increase in the quantity of coal put in storage by large industrial 
consumers. But these same figures and current reports from various 
markets centres also show that many sections, particularly industrial 
communities lying close to the mines, have been living on a hand-to-mouth 
basis. These consumers have awakened to the fact that coal is moving 
by their doors to distant buyers. As a result they, too, are rushing into 
the market as active bidders for spot tonnage. 

Unusual movements, reminiscent of the wild days of 1916-17, again 
are adding to the complications of current distribution. Tidewater and 
the Lakes have been magnets drawing coal from Pennsylvania, West 
Virginia and eastern Kentucky. In some cases the attraction to seaboard 
has been so strong that vacuums in other consuming areas have been 
created. Western Kentucky is selling in Cincinnati, Llinois is pene- 
trating further into Michigan and shipping some coal to Canada. Some 
of the overflow of water-borne export trade has brightened the life of 
producers in Illinois and Alabama and many operators in central Pennsyl- 
vania now loek upon overseas shipments as normal. 

The movement of domestic anthracite reveals little that is exciting, 
but the volume of that movement compensates for the loss of headline 
features. Prices are well maintained. Production, which has been 
over the 2,000,000 ton mark for some time, dropped to 1,805,000 tons 
during the week ended Oet. 30 because of the holiday observance of Mitchell 
Day. The steam situation the past week was marked by greater strength 
in the demand for No. 1 buckwheat. 

Lake trade in anthracite picked up during the last two weeks in October, 
when dumpings of 96,418 and 99,528 tons brought the total for the season 
to 2,513,602 net tons. During the week ended Nov. 4 dumpings at Buffalo 
totaled 54,300 tons. Bituminous dumpings at the lower Lake ports 
the week ended Nov. 7 were 745,463 tons of cargo and 41,064 tons of 
vessel fuel, making the season's total to date 26,583,637 tons, as compared 
with 24,865,540 tons in 1925. 


From day to day, almost from hour to hour, the coal 
market exhibits a differing aspect. The forces and conditions 
that usually control price are working with peculiar independ- 
ence. Exports are dominant in one section, and there are 
normal and very active home demands in another. But 
generally speaking all the elements are tending toward higher 
prices, states the “Coal Trade Journal’’ in its Nov. 11 
summary of trading conditions in the coal markets. 

Shipments of coal are being made in every direction and 
in varied quantities. Some railroads have placed embargoes 
that are preventing a promiscuous flow to the usual tide- 
water points. A new channel to foreign purchasers has 
been found through Southern ports. Increased calls for 
fuel with the appearance of cold weather in the West have 
given impetus to mines near at hand that have been closed 
down for a considerable time, reports the ‘‘Journal’’ from 
which we add the following details: 


The best information that comes from abroad is that Europe is hungry 
for coal. France can not take care of her growing industries. Italy's call 
is every day more urgent. Throughout the continent there is a fuel need 
that England could by no means satisfy even if her own piles were at normal. 
The British strike may be ended or it may not be but the appealing cry from 
the rest of the world must be heard by America for an indefinite time to 
come. 

West Virginia coal is commanding $10 50 gross ton on cars in Boston 
which is just one dollar more than it was a week before. Three months 
ago it went begging at $5 25. Here the customer who has made his contract 
is the one who is taken care of. All rail coal has been coming to this point 
in increasing quantities for several weeks. The bare demands are being 
satisfied. 

The conditions that prevail in New York are the results of many factors. 
in anthracite there is good business and a bright prospect. It is a focusing 
point in the bituminous world for production and distribution. But New 
York is also sensitive to other things, among them finance. New York’s 
view of the coal situation is a cautious one at this time. The possibility 


of a temporary upset is more keenly visualized at this point than elsewhere. 

On the other hand Baltimore is enjoying an extra-ordinary export and 
home trade that makes the dealers optimistic to the point that they appear 
to refuse to be worried. 
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The rajlroad embargo is being felt at Cincinnati, and the movement to 
tidewater from this section has eased off. But labor is shifting and demands 
from home consumers is being met. In this section, however, there is 
distinct nervousness because it appears as if a flood of coal, not easily to 
be disposed of, may come at any moment. 

Chicago is in a whirl. Usual market conditions do not prevail. The 
same coa! seems to be quoted at almost the same time at figures two or more 
dollars apart. There is a consistent effort in this section however to keep 
down speculation. 

A reaction from extreme prices has been felt in the Pittsburgh district. 
There was a distinct rush of mine activity that was bound to have some 
results. Nevertheless nine dollar coal was not reached and when that figure 
was in sight, a distinct slowing up of buying occurred. An unusual feature 
of the Pittsburgh market has been the general elimination of the differential 
between gas and steam coal prices. 

The increased cost at mines has sent up prices at Cleveland and in the 
Great Lakes Section. Approximately a dollar a ton was added to the 
schedule on November first. The trend of opinion at the Ohio city is that 
the mines are going wild. Pocahontas is selling at six dollars at the mine 
for export. This means over eleven dollars at Cleveland. 

The whole coal situation is one where reactions are probable. Important 
news is developing in several quarters. Prices are bound to swerve. It is 
the general belief, however, that any downward movement that may occur 
is a temporary and incidental one. 








Bituminous Coal Reaches Record Output—Anthracite 
Production Falls Off—Coke Also Declines. 


A record for weekly output of bituminous coal was made 
during the week ended Oct. 30, when 13,430,000 tons were 
produced, a gain of 5.6% over the preceding week, according 
to the U. S. Bureau of Mines. Anthracite production, 
however, fell off due to the observance of Mitchell Day 
on Oct. 29, and coke also declined by about 3,000 tons for 
the week, reports the Bureau, from which we quote ad- 
ditional details: 


Production of soft coal during the week ended Oct. 30 is estimated at 
13,430,000 net tons. This is the highest weekly output ever recorded. 
Compared with the revised estimate for the preceding week, this is a gain 
of 718,000 tons, or 5.6%. 


Estimated United States Production of Bituminous Coal (Net Tons)a Including 
Coal Coked. 


1926 





1925 





Week. 


Daily average.... 2,064,000 
oo} a 12,712,000 
Daily average... 2,119,000 
Oct. 30_d 13,430,000 J 
Daily average.... 2,238,000 1,795,000 2,081,000 1,626,000 
a Original estimates corrected for usual error, which in past has averaged 2%. 
b Minus one day’s production first week in January to equalize number of days 
in the two years. c Revised since last report. d Subject to revision. 





Total production of bituminous coal in October is estimated (subject 
to slight revision) at 54,536,000 net tons. This indicates a daily average 
om pd 2,098,000 tons, as against 1,959,000 in September—an increase 
.) . O- 

Cumulative production of soft coal during 1926 to Oct. 30 amounts to 
460,842,000 net tons. Figures for corresponding periods in the past 
six years show that the 1926 reccrd equals that of 1920, but is exceeded 
by that of 1923. (This is in correction of a misstatement in preceding 
report.) (See page 2324 in Nov. 6 “‘Chornicle.”’) 

460,673,000 net tons | 1923 
345,645,000 net tons| 1924 
327,609,000 net tons | 1925 


474,975,000 net tons 
390,531,000 net tons 
417,252,000 net tons 


ANTHRACITE. 


Because of the holiday observance of Mitchell Day—Oct. 29—pro- 
duction of anthracite during the week ended Oct. 20 decreased sharply. 
Total output is estimated at 1,805,000 net tons, a decrease of 257,000 
tons, or 12%, from the revised estimate for the week of Oct. 23. 


Estimated United States Production of Anthracite (Net Tons). 

1926——_—__- 1925———— 

Cal. Year Cal. Year 

Week. to Date. to Date.a 

2,093,000 66,159,000 61,299,000 

b2,062,000 668,221,000 13,000 61,312,000 

70,026,000 19,000 61,331,000 

a Minus one day's production first week in January to equalize the number of days 
in the two years. b Revised since last report. 


Cumulative production of anthracite from Jan. 1 to Oct. 30 amounts 
to 70,026,000 tons, a gain of 8,695,000 tons, or 14%, when compared 
with that in the corresponding period in 1925. Figures for other recent 
years are given below: 


37,515,000 net tons| 1924 
77,486,000 net tons | 1925 


BEEHIVE COKE. 


A decline of 3,000 tons of beehive coke occurred during the week ended 
Oct. 30, according to the U. 8. Bureau of Mines survey, from which we 
repeat the following table: 


Week Ended Week. 


17,000 


73,340,000 net tons 
61,331,000 net tons 


Estimated Production of Beehive Coke (Net Tons). 
Week Ended 

Oct.30 Oct. 23 

1926.b 1926.c 

163,000 

16,000 

6,Q00 

6,000 

5,000 

4,000 


Oct. 31 
1925. 
212,000 
15,000 
18,000 
9,000 
4,000 
3,000 


1926 
to Date. 
8,021,000 
642,000 
526,000 
297,000 
217,000 
145,000 


1925 

to Date.a 
6,234,000 
511,000 
749,000 
296,000 
199,000 
162,000 





United States total 200,000 261,000 9,848,000 8,151,000 
Daily average 33,000 44,000 39,000 32,000 

a Adjusted to make comparable the number of days in the two years. b Re- 
vised since last report. c Subject to revision. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Nov. 10, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows a decline for the 
week of $88,700,000 in bill and security holdings, as com- 
pared with an increase of $70,700,000 reported the week 
before, together with increases of $35,200,000 in cash 
reserves and $6,800,000 in non-reserve cash and a reduction 
of $4,600,000 in Federal Reserve note circulation. Hold- 
ings of discounted bills declined $94,500,000 and of Govern- 
ment securities $2,000,000, while open market acceptance 
holdings increased $7,800,000. After noting these facts, the 


Federal Reserve Board proceeds as follows: 


The New York Reserve bank r rts a decline of $56,400,000 in discount 
holdings, Chicago a decline of $27,600,000, San Francisco $7,600,000, 
St. Louis $7,400,000, Atlanta $4,500,000, and Dallas $3,700,000. Dis- 
count holdings of the Cleveland bank increased $12,800,000 during the 
week. A reduction of $7,200,000 in the New York Reserve bank’s holdings 
of acceptances purchased in open market was more than offset by increases 
at the other Reserve banks aggregating $15,100,000. The system’s hold- 
ings of Treasury certificates were $22,100,000 above the preceding week's 
total, while holdings of Treasury notes declined $23,400, and of United 
States bonds $700,000. 

The principal changes in Federal Reserve note circulation during the 
week include a decrease of $6,500,000 at the New York bank and increases of 
$4,600,000 and $3,300,000, respectively, at Philadelphia and Cleveland. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2462 and 2493. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Nov. 10 1926 is as follows: 


Increases (+-) or Decreases (—) 
During 


Week. 

Total reserves + $35,200,000 
Gold reserves +34,500,000 
Total bills and securities____..._.._--- —88 ,700,000 
Bills discounted, total —94 500,000 
Secured by U. 8S. Govt. obligations._.. —59,600,000 
Other bills discounted —34,900,000 
Bills bought in open market +7 ,800,000 
U. S. Government securities, total 900,000 
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The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 


It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19, it was the practice to have them ready on 
Thursday of the following week, and to give them out con- 
currently with the report of the Reserve banks for the next 
week. The Reserve authorities have now succeeded in ex- 
pediting the time of the appearance of the figures, and they 
are made public the following week on Mondays instead of on 
Thursday. Under this arrangement the report for the week 
ending Nov. 3 was given out after the close of business on 
Monday of the present week. 

The Federal Reserve Board’s condition statement of 692 
reporting member banks in leading cities as of Nov. 3 shows 
increases of $56,000,000 in loans and discounts, $11,000,000 
in investments, $103,000,000 in net demand deposits, $26,- 
000,000 in time deposits and $46,000,000 in borrowings from 
the Federal Reserve banks. Member banks in New York 
City reported increases of $71,000,000 in loans and discounts, 
$13,000,000 in investments, $39,000,000 and $16,000,000 in 
net demand and time deposits, respectively, and $33,000,000 
in borrowings from the Federal Reserve Bank. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, were $49,000,000 above the previous 
week’s total, increases of $28,000,000 in the New York dis- 
trict, $13,000,000 in the Boston district and $9,000,000 and 
$8,000,000 in the Philadelphia and Richmond districts, 
respectively, being offset in part by a reduction of $12,- 
000,000 in the Cleveland district. All other loans and dis- 
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counts increased $7,000,000 during the week. The principal 
changes in this item were declines of $15,000,000 in the Rich- 
mond district and $10,000,000 each in the Philadelphia and 
Chicago districts and an increase of $45,000,000 in the New 
York district. Total loans to brokers and dealers, secured 
by stocks and bonds, made by reporting member banks in 
New York City were $38,000,000 above the Oct. 27 total, 
loans for out-of-town banks having declined $4,000,000, 
while loans for own account and for others increased $39,- 
000,000 and $3,000,000, respectively. As already noted, 
the figures for these member banks are always a week behind 
those for the Reserve banks themselves. The statement 
goes on to say: 

Holdings of United States Government securities were $4,000,000 below 
the previous week's total, a decline of $12,000,000 in the Boston district 
being partly offset by an increase of $7,000,000 in the New York district. 
Holdings of other bonds, stocks and securities increased $15,000,000, of 
which $6,000,000 was in the Cleveland district and $5,000,000 in the 
New York district. 

Net demand deposits were $103,000,000 above the amount reported on 
Oct. 27. The principal increases by districts were: New York, $51,000,000; 
San Francisco, $15,000,000; Richmond, $13,000,000; Boston, $12,000,000; 
Minneapolis, $10,000,000, and Philadelphia, $9,000,000. Time deposits 
increased $26,000,000, of which $13,000,000 was in the New York district 
and $8,000,000 in the San Francisco district. 

Borrowings from the Federal Reserve banks were $46,000,000 above the 
Oct. 27 total, the principal changes including increases of $41,000,000 in the 
New York district and $24,000,000 in the Chicago district. 

On a subsequent page—that is, on page 2493—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Invreases (+-) or Decreases (—) 
During 
Week. Yee 


ear. 
Loans and discounts, total__....--_----- +$56,000,000 +$%343,000,000 


Secured by U. 8. Govt. obligations-_--_-__ +11,000,000 —12,000,000 
Secured by stocks and bonds________-_- +38,000,000 +46,000,000 
ae eee +7,000,000 +309 ,000,000 
ENS ORL AEE, +11,000,000  +126,000,000 
EI ee ee —4,000,000 —46,000,000 
Other bonds, stocks and securities__-____ +15,000,000 +172,000,000 
Reserve balances with F. R. banks______- —13,000,000 — 51,000,000 
EE EO a ee eae +16,000,000 + 5,000,000 
Net demand deposits___......________-_-. -+- 103,000,000 —199,000,000 
| ct A a + 26,000,000 +416,000,000 
Government deposits____.._....__.._.--- —1,000,000 +49,000,000 
Total borrowings from F. R. banks____-_-_- +46,000,000 +32,000,000 





Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports of the 
Department of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Nov. 13) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CANADA. 

Dry goods travelers in Canada are reporting a good business in spring 
lines; the increased production of boots and shoes is well maintained, and 
leather prices show indications of growing firmness. Labor conditions 
continue on a high level, with a slight increase in the demand from the 
lumber camps. About 90% of the grain throughout the Prairie Provinces 
has been threshed. Weather conditions in Manitoba and Saskatchewan 
have caused suspension of threshing in those provinces. The general 
quality of the threshed grain is reported to be much better than expected 
earlier in the season. Canadian construction contracts actually awarded 
during the month of October amounted to $43,385,000, which was the 
highest figure for any previous October. The output of coal from Canadian 
mines during August was 1,336,000 tons, which was 1% less than the 
July production of 1,342,000 tons, but was 17% greater than the five year 
average for August of 1,134,000 tons. The Rouyn Branch Line Railroad 
linking Noranda with the Canadian National Railway's main line at Tas- 
hereau is now completed and delivering freight. 


GREAT BRITAIN, 

New negotiations looking toward a settlement of the coal dispute opened 
on Nov. 5. At a conference of trade union executives, held on Nov. 3, it 
was decided to recommend, for the benefit of the idle coal miners, a volun- 
tary levy of one penny a day on all employed members of trade unions in 
Great Britain. The drift of the men back to the pits has brought the total 
number of miners now working up to nearly 300,000. Unemployment 
registers showed that exclusive of idle coal miners, 1,516,200 persons 
were unemployed on Oct. 25. This represents an improvement of about 
20,000 from the Status on Oct. 11. 


FRANCE. 


The announcements of the Government concerning the higher tax collec- 
tions, the decrease in the unfavorable trade balance, the profitable results 
of exchange operations by the treasury, the relatively good treasury position, 
and the progress made toward amortizing the short term securities, have 
inspired new confidence in France. Foreign speculation on the rise of the 
franc has developed, following the approved showing of the Government. 
The franc has in fact improved steadily in spite of heavy purchases of foreign 
exchange by the treasury and the Bank of France, and notwithstanding 
reports of French sales of foreign securities in return for foreign currency. 

In industrial circles there is a growing feeling against a further apprecia- 
tion of the franc, which it is feared may bring an industrial reaction. 
Although industry remains active the sharp franc recovery is already 
restricting exports and prive concessions are being demanded by buyers. 
Inquiries for American coal are decreasing due to the curtailment of supplies 
from England, resulting from the British strike. Iron and steel production 
remains at a high level. The market is dominated by considerations affect- 


ing the iron and steel entente and by the sharp appreciation of the franc. 
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The textile mills generally are active and have sufficient orders to keep 
them busy. 
SPAIN. 

Spanish business registered a slight pick up from the dulness which pre- 
vailed during the summer months. Money is slightly,easier though the 
present tendency is toward higher rates. Bank clearances indicate a normal 
amount of activity and the bourse operations show a direct result of ex- 
change manipulations. The stronger position of French franc is generally 
held to react unfavorably on the peseta. The trade balance shows a more 
favorable tendency and the Government is at present favoring rigid pro- 
tection to existing Spanish industries. The general economic situation is 
normal and the condition of labor presents no special difficulties. The 
attitude of the cotton industry is somewhat expectant and due to the finan- 
cial conditions of this industry it has not been possible to take full advantage 
of the present low prices of raw materials. Crop reports are good and coal 
mining is now enjoying the most prosperous period sincethe war. Lumber 
trade is somewhat depressed, but a strong preference for American hard- 
woods still exists. Automotive imports for the first six months were large 
but during October sales fell off considerably. 


NORWAY. 

The sudden rapid appreciation of the crown has caused new difficulties 
for Norwegian industries, especially those which recently arranged new 
wage schedules on the basis of the old rate. Export industries have also 
been adversely affected by the rise in the crown, and furtber by the increase 
in fuel prices. Many shutdowns have resulted. The increased cost of fuel 
has also placed industries manufacturing for the domestic market in a 
difficult position. Shipping is benefitting to a certain extent from increased 
coal freight rates. The money market is very easy. Bank deposits are 
rising and loans declining. Banks have recently been obliged to refuse 
deposits on interest, and this, together with other conditions, lead to an- 
other decrease in the official discount rate to 444% on Oct. 27. 


SWEDEN. 

No important changes have occurred during the last few weeks, the 
general situation continuing moderately progressvie. The industrial situa- 
tion has improved somewhat through the general tendency of labor organi- 
zations to renew annual wage agreements, and through a better outlook 
in the timber industry than has existed for several years. The pulp market 
has been good, and exports large. The paper market is fairly satisfactory, 
although restricted by the coal strike. Prices have a tendency toward 
firmness, however, partly due to decreased production in Norway. Iron 
ore exports were on the decline until during September, but since then they 
have shown a tendency to increase. 


DENMARK. 


Low industrial activity, high unemployment, and difficult competitive 
conditions continue. As the supply of liquid capital steadily diminishes 
the money market becomes tighter and tighter. According to a recent 
report of the Danish Agricultural and Economic Bureau, the capital in- 
vested in Danish agricultural failed to pay dividends last year. The coal 
situation is hindering business to a marked extent. Prices on coke have 
increased appreciably during the last few weeks and American coal has 
already appeared on the market. Trade has been somewhat livelier during 
recent weeks, but this is believed in Denmark to be of only a seasonal nature. 


GREECE. 

The market situation is still very sensitive to political conditions, but 
is expected in Greece to become more stabilized. Drachma exchange shows 
continued and rather marked fluctuation. The cost of living index rose from 
1,817.6 in August to 1,832.5 in September. The land tax imposed under 
General Pangalos is to be abolished at the beginning of the fiscal year 
1927-28, according to a recently published legislative decree. There are 
indications that the new cotton crop is to be better in both quality and 
quantity than for many years past, though in some sections the staple is 
not so long as expected. The national bank has decided to issue real estate 
lottery bonds in order to meet the increased demand for money. 


EGYPT. 


Business conditions are beginning to improve after the usual slack summer 
season. Legislation for the limiting of the acreage planted to cotton will 
probably be introduced again at the new session of Parliament. Building 
activity continues and automobile sales prospects, which are to a certain 
extent an index of business conditions, are considered to be unusually good. 


PALESTINE. 


The general commercial and financial situation issomewhat dull. Foreign 
imports have decreased considerably as compared with last year, and food- 
stuffs are now forming the bulk of the articles imported, according to the 
Palestine Government commercial bulletin. The restrictions on cereal 
imports, because of cattle plague, have resulted in a rise in prices. Indus- 
trial conditions are improving and drainage and road building operations 
have been begun by the Haifa Bay Development Co. Local industry was 
especially represented in the recent Palestine and Near East Fair at Tel- 
Aviv, emphasis being placed on a demonstration to the extent to which 
local products may be used in equipping Palestine homes. 


SYRIA. 

Farmers are concerned for the next year’s crops because of the severe 
damage suffered this year in several regions from insects and plant diseases. 
Experiments with cotton growing near the Euphrates have, however, been 
highly successful, American seed having given the best results, according 
to the Inspector of Agriculture. The silk cocoon yields somewhat less than 
that of last year, and an extension has been granted by the Government in 
the time of payment of farmers’ debts in the Aleppo and Hama districts. 
In several Government districts payments have now been fixed on the 
Syrian gold basis and indications are said to point to a general adoption 
of this basis in the near future for all branches of the Government. 


PERSIA. 

The program of the new Cabinet includes various measures for *ye 
improvement of the economic situation such as: The construction of reser- 
voirs and irrigation dams; the development of production in such export 
lines as cotton and silk; the improvement of transportation and communica- 
tion conditions; the encouragement of agriculture, etc. A motor bus service 
f_r the city of Teheran is expected in Teheran to be introduced under a 
Russian company. The proposed Agricultural and National Bank is ex- 
pected in Persia to have as a branch of pawnbroking establishment to take 
the place of the former Banque d'Escompte de Perse. 


IRAQ. 

According to reliable unofficial estimates reported from Bagdad, 1926 
wool production will be 80% of normal or a total of about 17,000 bales. 
Total estimates of the date crop place it at only half of normal or an ex- 
portation of about one million 70-pound cases, plus 80,000 152-pound baskets. 
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TURKEY. 
¥ The alcoholic beverage monopoly has been granted to a Polish group, 
with an initial payment of 40 million Swiss francs. Receipts from the 
petroleum sales monopoly are reported to be increasing, and customs 
receipts also show a gain. The Government is continuing to push its 
railway construction program, and it is reported that the Anatolian Railways 
Administration will send a group of its employees to study construction 
and repair in Germany. Another delegation is now making a study of 
western Europe railway administration, and the Constantinople press 
reports that 470 railway carriages and 15 locomotives have been ordered 
in Europe by the Director of the Anatolian Railways. Crops continue to 
be somewhat below expectations, particularly the tobacco crop. Hazel 
nut production is also low, but the fig and raisin crops are expected to 
be good. 
JAPAN. 

— Japan's foreign trade for October showed a very marked improvement in 
comparison with the previous month. Exports totaled 191,800,000 yen 
against 173,400,000 yen in September, while imports fell to 142,100,009 
yen compared with 163,500,000 yen the previous month. The October 
export excess of 49,700,000 yen reduces the accumulative unfavorable 
balance for the first ten months of this year to 348,900,000 yen. (The 
average value of the yen was $0.4840 in September and $0.4866 in October). 
The outstanding features of the October trade were gains in exports of 
raw silk, cotton textiles, and waste silk and declines in imports of raw 
cotton, iron and steel products, woolen textiles, machinery and crude sugar. 


CHINA. 

Import business in China is being adversely affected by the continued 
decline in silver exchange. The Chinese raw cotton prices have remained 
steady due to the anticipated heavy purchases by Japan which is further 
stimulated by the present favorable state of exchange to Japanese buyers. 
Under these conditions it is said to be pessible that Chinese cotton will 
not be affected by the lower prices in the United States. The Peking 
money market is very tight. Silver dollars in Peking have risen to a 
premium of 3% over Shanghai althougna this situation is believed to be 
only temporary. The North China market for automobiles is fair and 
there is a good demand for building hardware and elevators for installation 
in buildings now under construction in Tientsin. The building boom 
continues in Shanghai. 


PHILIPPINE ISLANDS. 


The general business outlook continues cautious, especially in the textile 
trade. This condition is largely due to the influence of the business 
failures reported last week. The copra market is quiet, with prices slightly 
lower. Arrivals at Manila are still declining but oil mills are sufficiently 
supplied to continue operation. 

The past week opened with the abaca trade quiet but increased demand 
from foreign markets brought about greater activity the latter part of 
the week. Except for a slight increase in grade JUK, prices have not 
changed from last week’s quotations. Production is normal. Good 
crops are predicted locally in sugar and rice areas. 


INDIA. 


With the ending of the ppoja holidays a better tone is being manifested 
in many lines of business. Commercial travelers are beginning to arrive 
at the principal business centres and the fall buying season seems about 
to open. Owing to substantial coal order from the Mediterranean 
area, freight rates between Europe and India have been substantially 
increased. 

AUSTRALIA. 


A £6,000,000 Commonwealth conversion loan to yield 54% was offered 
at par on the Australian market during the week. The pooling system 
evolved a few seasons ago by which the banks pooled their resources in 
order that all should become participants on an even basis in the business 
of financing outward shipments of Australian produce is being continued, 
as it is said the scheme works very well. Last season pool transactions 
between Oct. 10 1925 and July 5 1926 amounted to over £54,000,000, as 
compared with £75,349,000 for the preceding season, and with an estimate 
ef £78,000,000 for the present season. A strike among wool transport 
workers in South Australia is causing congestion of cargoes at Adelaide. 
Wool sales at Brisbane and Melbourne brought 5% less than at the pre- 
ceding sales. An anticipated increase in New South Wales freight rates 
is expected in that State to affect the export of wheat. 


ARGENTINA. 


The prospect of good crops in Argentina remains excellent, but activities 
in the import and export markets have siackened considerably as a result 
of high ocean freight rates occasioned by diversion of tonnage to the car- 
riage of coal to England during the British strike. However, the present 
duiness is believed locally to be only temporary. Exports of wheat are 
negligible because of the quality of the last Argentine crop and adequate 
supplies in North America and European grain centres. Shipments of other 
grains and wool are normal. The cattle and sheep markets are weak. 

BRAZIL. 

The generally sluggish condition of business which has prevailed in 
Brazil during recent weeks still continues. The recent holiday period was 
productive of but little additional commercial activity, yet a feeling exists 
that with the inauguration of the new administration on Nov. 15 some 
improvement will occur. Exchange was steady during the week ended 
Nov. 6. There was a more active demand for bank loans which resulted 
in raising the interest rates. It is reported in Brazil that, for the month 
beginning Nov. 5, daily entries of coffee into Santos will be brought up to 
36,000 bags, as compared with a daily entry of 32,000 bags on Oct. 30. 
The new plan of the Coffee Defense Institute to render financia) assistance 
to planters, which has just been announced, involves the granting of loans 
at a ratio of 15 milreis ($2 06 at current exchange) for every 10 kilos (22 
pounds) against stored coffee and the guarantee of a reliable commissario 
(broker) . 

The first exports of sugar from Pernambuco from the new crop have 
now been made and, as a result, domestic prices have risen. An exception 
of export tax on sugar, up to 18,000 metric tons, has been granted by the 
State of Pernambuco; no such relief has been given in the other sugar 
States. Conditions in the Amazon valley are slightly improved as a result 
of increased rubber prices; trading in other products of the region—chiefly 
Brazil nuts—is, however, rather dull because of prevailing low prices. 

A 75% rebate on the 1925 income tax has been decreed providing tax 
returns are submitted during November and payment of the amount due 
is made during December of this year. 


PERU. 

The serious situation which has existed in mercantile trade in Peru for 
the past fortnight continues and there is believed in that country to be 
little indication of an early improvement. Foreign bills are scarce. The 
emergency tariff measure, which provides for increased mineral export 
duties and additional import duties on luxtury items, has been passed by 
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both houses of Congress and is now awaiting the signature of the President. 
Detailed information regarding the changes in customs levies is not yet 
available, although it is expected that a statement regarding them'will be 
made public early in the week of Nov. 15. 


URUGUAY. 
General conditions in Uruguay give promise of an early improvement in 
business. Contributing factors are a greater animation in the wool market’ 
and timely rains throughout the agricultural regions. 


ECUADOR. 

General economic conditions in Ecuador are still depressed. The 
Commercial y Agricola and Chimborzao banks have not yet resumed 
operations. Exchange declined to 5.00 sucres to the dollar on Oct. 5 and 
remained around that figure until the last days of the month when it rose 
to 5.40 sucres to the dollar. (At par the sucre is worth 0.487, equal to 
2.05 sucres to the dollar). The Kemmerer financial commission arrived 
from the United States on Oct. 18 to make at the request of the Ecuadorean 
yin a study of the finances of Ecuador and recommendations 
thereon. 

Cacao imports during October were 9,000 quintals (approximateiy 900,000 
pounds) while 337,000 kilograms or 740,000 pounds valued at 579,000 
sucres were exported. 97% of the cacao exports went to the United States. 
Other exports from Guayaquil were: Cinchona, 5,500 kilos; coffee, 499,000 
kilos; hides, 69,000 kilos; hats, 14,000 kilos; kapok, 37,000 kilos; and rubber, 
67,000 kilos. Total exports were 4,619,000 kilos, valued at 3,307,000 
sucres. 

Export commodity stocks reported on hand, in Spanish quintals (1 
Spanish quintal equals 101 Ibs.) and average price for the month per quintal 
were: Cacao, 344 quintals, price 76 sucres; cinchona, 12 quintals, price 
50 sucres; cotton, 120 quintals, price 35 sucres; coffee, 50 quintals, price 
85 sucres; hides, 90 quintals, price 38 sucres; kapok, 60 quintals, price 44 
sucres; rice, 17,000 quintals, price 21 sucres; and rubber, 15 quintals, 
price 105 sucres. 

COLUMBIA, 


The condition of the upper and lower Magdalena is good and navigation 
is uninterrupted The congestion at La Dorada is somewhat relieved. 
La Dorada, which is 600 miles up the Magdalena from Barranquilla, is the 
port of transfer from the boats operating on the lower river to the railroad 
which runs from that place to Beltran, a distance of 70 miles, where mer- 
chandise is reloaded on the upper river boats. This railroad is utilized for 
transferring freight around the rapids that separate the lower and the upper 
rivers. The facilities for handling freight at La Dorada are very limited 
and the recent heavy movement of cargo from the Caribbean coast to this 
point is the cause of the congestion. Boats laden with merchandise from 
the coast ports can not discharge rapidly on account of the lack of ware- 
houses in which to store the goods. Also many freight cars are awaiting 
unloading at the other end of the line at Beltran. Ordinarily when the 
Magdalena river becomes navigable after a dry spell, freight movement 
returns rapidly to normal; however, the freight congestion resulting from the 
prolongation of the dry spell this year has been so acute that the usually 
well regulated traffic control has been upset and this is seriously interfering 
with the opportunity of utilizing to the maximum the present high water 
of the Magdalena river 

PORTO RICO. 


Weather conditions in Porto Rico remain favorable to growing corps and 
business is expected locally to improve gradually with the seasonal move- 
ment of merchandise in anticipation of the opening of the sugar campaign 
next month. Shipments from Porto Rico to the mainland of the United 
States for October were $6,091,536 compared with $5,272,476 for the same 
month of 1925, while total shipments from July 1 to Oct. 31, the first 
four months of the fiscal year, amounted to $26,018,686, or slightly more 
the $25,446,433 shipped during the same period last year. October ship- 
ments included 158,000 boxes of grapefruit and 74,000 bags of sugar. San 
Juan bank clearings for the first five days of November were about $4,643,- 
000 or $500,000 more than for the same period of 1925. 








Gold Basis for Denmark—Country Will Return to the 
Old Standard on Jan 1. 

From Jan. 1 next Denmark will return to the gold standard, 

says a copyright cablegram from Copenhagen, Nov. 8 to the 

New York ‘‘Times,”’ from which the following is also taken: 


It is considered probable that notes will again be convertible in gold coin 
at the Danish National Bank, as before Aug. 2 1914, when this obligation 
was suspended. 

This return to normal conditions should hardly imply a great change, as 
the circulation of gold was always restricted in this country, notes being 
commonly used. 

For carrying through the new arrangement representatives of the National 
Bank have lately been in contact with the Swedish Riksbank and Bank of 
England and two of its directors, H. Green and Baron Rosenkrantz, are 
now in London gathering information as to the working of corresponding 
measures in England. 

The complete return will make new legislation surperfluous, but the 
National Bank may possibly contract smaller credite abroad to steady 
exchange during the transition period. 








Poland Limits Interest Rate Banking Houses May 
Charge. 

Acting Commercial Attache Ronald H. Allen has reported 
to the Department of Commerce at Washington from 
Warsaw, that a Polish government decree limits the interest 
charges which banking establishments are permitted to make, 
says the ‘United States Daily’ of Nov. 2, which gives his 
report as follows: 

Banking establishments in Poland are required by recent joint decree of 
the Minister of Finance and the Minister of Justice to submit every month 
a written statement to their respective treasury authorities, giving informa- 
tion as to the rate of interest charged on various operations, such as discount 
of notes, open credit, loans against securities, lombarding, guarantees, 
collection, letters of credit, &c. 

The maximum interest allowed by the above decree in all the foregoing 
operations is determined at 16% per annum, except in the case of loans 
against pawning of property other than merchandise or paper securities, 
when an additional charge of 2% per month may be made as a compensa- 
tion for insuring the property pledged. 
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Famous Austrian Bank Goes Out of Business—Old 
Anglo-Oesterreichische Institution Describes 
Its Own Checkered Career. 


! The following is from the New York “Times” of Nov. 7: 
” "The business of the Anglo-Austrian Bank, into which the old and historic 
Anglo-Oesterreichische Bank of Vienna had been transformed, has been 
taken over by the Anglo-International Bank, Ltd., planning to continue 
the relations between Austrian and British finance. The Anglo-Austrian 
Bank, in advance of the ending of its corporate existence, reviews as follows 
the history of the institution: 

# “Founded in Vienna on Oct. 30 1863, it survived, not without serious 
difficulties, all the dangers of the Austro-Prussian War and of the speculative 
orgy which followed it (in 1868 the bank paid its shareholders an 80% 
dividend, while in the following year it was unable to pay any dividend). 
The period from 1869 to 1876 proved to be a time of liquidation for the bank. 

“The year 1877 was the turning point in the bank's history. After 
the losses incurred in financial speculation, attention was concentrated 
more on regular banking business. By the end of 1913 the bank had 
built up a solid business throughout the whole Austro-Hungarian Empire. 

“The history of the bank during the war is the history of the Hapsburg 
monarchy. It shared in all the false prosperity engendered by war con- 
ditions. It participated in the German loan to Bulgaria and headed 
the list of all Austrian banks in the amount of its subscriptions to the 
Austrian warloan. The end of the war found the bank in serious difficulties. 

“In August 1914, together with other banks, it had large sums of ac- 
ceptances on the London market. 

“In order to save a panic, the Bank of England, under instructions 
from the Treasury, took these acceptances, which, in the case of the Anglo- 
Austrian Bank, amounted to over £2,000,000, and put the bills in cold 
storage. After the war, the depreciation of the Austrian crown made 
it impossible for the Anglo-Oesterreichische Bank to pay off these accept- 
ances, and with the aid of the Bank of England, an English company, 
called the Anglo-Austrian Bank, Ltd., was formed to take over the whole 
bank. Instead of driving the bank into liquidation, the Bank of England 
took the initiative in this reconstruction scheme. 

“In one respect the experiment was an unqualified success. The name 
of the Anglo-Austrian Bank is written in large letters in the history of 
Central European reconstruction. But from a purely banking point of 
view the experiment was not so successful. Some time ago, therefore, 
it was decided that the bank should dispose of its foreign branches, as 
goon as circumstances permitted, and should operate on the Continent 
through the medium of first-class local banks."’ 








Reichstag Passes Unemployment Dole—Revenues up to 
Oct. 1. 


A Berlin wireless message Nov. 8 (copyright) is taken as 


follows from the New York ‘‘Times”’ 

In order to demonstrate the utter impracticability of the Socialist proposal 
to raise the State doles to Germany's 1,250,000 unemployed, 30% of the 
Nationalists voted with the Socialists in the Reichstag this afternoon and 
put the measure through its first reading by 205 to 141. 

Minister of Labor Brauns thereupon declared that should the bill become 
a law—which it will not, because the Nationalists will not support it on the 
final reading—the Government could not be responsible for its application. 

This declaration, which obviously makes the participation of the Social- 
ists in the present Cabinet proposed by the Democrats and Catholic Centre, 
extremely difficult, was just what the Nationalists wanted. Count Westarp 
admitted that their vote had been purely tactical. 

Meanwhile, the Governmental coalition’s measure raising the doles 10% 
for all jobless and 15% for unemployed minors, was shelved in the Reichstag, 
but virtually put into effect by a decree of the Cabinet, which met after the 
Reichstag adjourned. 

To-morrow the unemployment problem again will occupy the parliamentary 
calendar, the debate on the supplementary budget probably being post- 
poned. The discussion of foreign affairs, which means the League of 
Nations and the Thoiry agreements, will be opened on Friday, through a 
lengthy address by Foreign Minister Stresemann. 

Figures issued officially to-day show the condition of the State finances to 
be considerably better than the Finance Minister intimated when, in 
connection with a proposed additional outlay, a budgetary deficit of close 
to 1,000,000,000 marks was forecast for the current fiscal year. 

It was revealed that the revenues up to Oct. 1—that is, for the first six 
months of the year—exceeded expenditures by 168,000,000 marks. 

Nevertheless, Dr. Reinhold estimates that 327,000,000 marks must be 
borrowed at home or abroad to meet the cost of the supplementary expendi- 
ture it is contemplated undertaking to relieve unemployment. 

Just how many hundreds of millions the State means to spend in putting 
the unemployed to work on the construction of canals and houses and the 
improvement of the railroads is not exactly stated. 

The fact remains that were it not fo% is extensive and expensive pro- 
gram, the German budget as planned last March would produce a handsome 
surplus and that the ‘deficit’’ would not constitute an immediate drain on 
the national treasury, but merely increase the Reich's national debt by the 
comparatively unimportant amount of about,100,000,000 marks. 








Definitive Bonds_of_German_Consolidated_ Municipal 
‘Loan of German Savings Banks and Clearing House 
Issue Available. 

__Harris, Forbes & Co. announce that the definitive bonds 
of the $23,000,000 German Consolidated Municipal Loan of 
German Savings Banks and Clearing Association 7% sinking 
fund secured gold bonds, series of 1926, due Feb. 1 1947, 
are now ready at their office to be exchanged for outstanding 
interim certificates. 








Esthonia to Issue Bank Notes. 
The following is from the New York ‘‘Evening Post” of 


Nov. 4: 


The Bank of Esthonia has ordered from the State Printing Office 4,00 *,000 
bank notes in 100-mark denominations for delivery by the end of January, 
1927. Foreign trade with Russia was active during the second week of 
September, seven carloads of paper loading the exports, while nine carloads 
of new rye and four carloads of hides led the imports. 








Proposed Loan” of 27,560,000,000 Lire to Consolidate 
Italy’s National Debt and Restore Value of 
Currency. 


Plans for the consolidation of Italy’s National debt through 
the issuance of a loan of 27,560,000,000 lire (about $1,168,- 
500,000) have been made known this week. The new loan, 
says Associated Press cablegrams from Rome Nov. 8, 
“is intended to provide a breathing space between the 
initial and final victory in the nation’s struggle to restore 
the value of the currency and place the national economic 
life on a sound basis. This is the view in official and 
financial circles.’’ On Nov. 7 the Associated Press Rome 
accounts said: 


For the purpose of consolidating its debt, the Italian Government has 
published a decree authorizing the issue of consolidated bonds to a large 
amount. 

It is explained in a semi-official statement that during and since the war 
Italy has incurred a very large floating debt, which has been renewed of 
recent years without difficulty, and in part converted into five, seven and 
nine year treasury bills. This debt has gradually become regarded as 
equivalent to supplementary circulation. It is now felt that the time has 
come to get rid of the short term bills for the purpose of consolidation. 

The new issue of bonds will bear 5% interest and are to be offered for 
publ’c subscription at 874. The holders of all short term debts, other than 
the 5% nine-year treasury bills, which mature in 1931-34, are by the new 
law required to convert such short term debts into the 5% consolidated 
bonds on the basis of 116.50 lire, the nominal amount of the consolidated 
5s, for each 100-lire one-year treasury bond held. The other treasury bills 
are to be converted at 115.50, 113 and 112, respectively. 

In a semi-official statement concerning the plan to consolidate the 
national debt, the Treasury says in part: 

“In order fully to protect the interests of such investors, steps have been 
taken in this law which will provide necessary funds and thus enable the 
holders of consolidated fives to borrow from the Banca d'Italia, using such 
bonds as collateral. 

“The Government has reserved the right to suspend conversion in order 
to prevent an increase in the total debt of the Government. 

‘‘As the conversion of each 100 lire nominal will call for the issue of an 
average of 100 lire of consolidated loan,’’ the announcement explains, 
‘the total debt of the Government, even including the total conversion of 
outstanding Treasury bonds, should amount to approximately 90,000,- 
000,000 lire, at which it stood in July 1926. 

“By reason of these measures the Government will have no maturity 
prior to 1931-34 and will consequently be in a much stronger financial 
position. Moreover, the tax burden of Italy is already heavy, and to 
increase it sufficiently to amortize the floating debt would inflict a burden 
which would necessarily have a serious effect on the industrial conditions 
of the country. 

‘*While a conversion of this character is unquestionably a drastic step, it 
is firmly believed to be in the best interests of Italy and that it will be so 
recognized by all of Italy.”’ 


The following information relative to the funding operation 
was contained in advices (copyright) to the New York 
“‘Times’’ from Rome on Nov. 7: 


One of the greatest financial operations ever attempted in any country, 
according to Finance Minister Volpi’s own definition, will speedily be ef- 
fected in Italy with the consolidation of more than 20,500,000,000 lire (about 
$879,450,000) of the floating debt. 

The King has signed the decree authorizing the Treasury to issue a new 
loan bearing 5% interest, which holders of the ordinary Treasury bonds 
maturing in five or seven years will be obliged to take in exchange for their 
bonds. The exchange will be mfade on the basis of 116 lire 50 centesimi of 
the new loan for every 100 lire of ordinary Treasury bonds; 113 lire of the new 
loan for every 100 lire of the five-year Treasury bonds; 112 lire of the new 
loan for every 100 lire of the seven-year Treasury bonds. 

From Thursday, when the decree will go into effect, all ordinary Treas- 
ury bonds therefore, and five and seven-year Treasury bonds, will be auto- 
matically converted into the new loan. 

Holders of the nine-year Treasury bonds have the option of converting. 
their bonds into the new loan at the rate of 107 lire 50 centesimi of the loan 
for every 100 lire of bonds. 

The new loan also will be offered to the public at 87 lire 50 centesimi for 
each nominal 100 lire of the loan. 

In order to provide an immediate large market for this new loan the 
decree provides that a syndicate shal] be formed, composed of the Bank of 
Italy, all savings banks and insurance companies in Italy, and all financial 
institutions which by law or charter must invest all or part of their funds 
in Government securities. All these institutions are obliged to invest half 
of all the sums at their disposal between Nov. 11 1926 and Dec. 1 1927 in 
the new loan. 

The money thus raised will be used in credit operations on the security of 
the new loan or in redeeming short term Government debts. 

By this means that part of Italy’s floating debt which is represented by 
short term Treasury bonds is to be automatically abolished and replaced 
by the consolidated loan. The net result will be to increase somewhat 
Italy's internal dent, but to free the Treasury of the burden of having to 
find ready cash to redeem its bonds when they fall due. 


It was stated in the Nov. 8 Associated Press accounts 
from Rome that the amount :f the loan is based on the one- 
five- and seven-year Treasury bills which will b> convertible 
into the new loan on their expiration. Continuinz, these 
advices stated: 


This conversion is obligatory, the Government explaining its decision 
not to make it optional by asserting that all holders of the short term issues 
will surely be willing to make the exchange for the national good. 

Moreover, it is pointed out that the holders of the old bonds will profit 
eventually, as the nominal interest on the new issue of 5% will actually 
amount to 6%, the old bonds being converted at the nominal value of 
116.50 lire for each 100 lire. 

Three basic reasons prompted the loan, according to the financiers. The 
first was the desire to consolidate the gains made in the battle to restore 
the value of the lira, normalizing the situation which had been disturbed 
during the process of revalorization. 

The second was the desire to change the floating debt into a consolidated 
debt, thereby removing the potential danger to normal politica progres» 
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contained in the possibility of a wholesale desire to turn in the bonds in 
exchange for cash. 

The third reason was a desire to provide a means of gathering in the 
savings of the citizens in order to provide funds to aid the Bank of Italy, so 
that it might be able to provide additional credit. 

It is pointed out in this connection that, despite the fact the Treasury 
has placed 3,500,000,000 lire at the disposal of business since Jan. 7 last, 
national industry is still suffering from lack of credit. 

Through the loan, which is expected to safeguard the lira from the 
possibility of a slump, the Government hopes, on the one hand, to continue 
the struggle to increase the value of the currency, and, on the other, to 
redistribute national savings in such a fashion as to re-establish on a higher 
level the nation’s agricultural, commercial, iuustrial and productive 
activities. 








Italy Gives 6),000 00) Lire to City o‘ Rome. le 
According to Associated Press advices*from Rome Nov. 8, 
60,000,000 lir> annually were voted by th> Cabinet 1 to-day 
as the Government’s contribution to the City of Rome for 
nese the ancient grandeur of the capital in accordance 
with Mussolini’s plans. 








Cultivation of Soya Bean in Italy to Overcome De- 
pendence on Imported ,Wheat. 


An Associated Press cablegram from Spoleto, Italy, 


Nov. 9, says: 

Successful cultivation of Oriental soya beans has been carried out here as 
part of a scheme to overcome Italy's dependence upon imported wheat in 
order to satisfy the bread needs of the nation. 

Experiments carried out on the vast estate of the Marquis Marignoli 
show the soya bean can be grown in seventy-five days on wheat land which 
otherwise would lie fallow between crops. No irrigation or other expendi- 
tures to increase the crop were found necessary. 

Professor Mossello has discovered a means of improving the taste of the 
soya bean so it can be easily mixed with wheat, forming a palatable com- 
bination. It is estimated that Italy can become independent of foreign 
wheat by mixing 20% of soya flour with ordinary wheat flour. 








Canada’s Loans to Foreign Governments. 


The following regarding Canada’s loans abroad is con- 
tained in Ottawa Associated Press advices Nov. 5, embodying 


Canada’s debt figures. 

Canada has out on loan to foreign governments $36,068,056, of which 
$23,969,720 is owed by Rumania. Greece is the next largest debtor with 
$7,570,000. Belgium owes $4,528,336. 

During the past twelve months the total has been reduced by $410,000. 
France wiped off a debt of $230,000 and Greece paid $180,000. 


Belgian Securities Bought be Germans. 


Correspondence from Brussels under date of Oct. 21 
was published as follows on Nov. 10 by the New York 


‘Journal of Commerce” 

In recent days Belgian exchange and security markets have reaped the 
benefits of important foreign purchases of local standard stocks, especially 
for German account. Capitalists from across the Rhine, who were 
throughly conversant with Belgian markets before the war, have noted that 
securities of many excellent concerns sell at only slightly above pre-war 
prices, taking no cognizance of franc depreciation. Starting with bank 
stocks, which rapidly rose to levels where they were no more interesting, 
foreign investors turned quickly to metallurgical and coal shares. With 
the exhaustion of possibilities in these categories it is expected that the 
German interests will subsequently turn to other shares, notably those of 
textile plants, which are still far undervalued. Due to large immobilized 
holdings in family portfolios Belgian authorities do not see in these purchases 
any danger that local interests will lose control of major industries. 

Comparative quotations show the increases registered in two and one- 
half months, principally as a result of foreign purchases. 


Banks. 





Sept. 1. Oct. 20. 
Banque Belge pour l’Etranger_______.________._- 1,025 1,275 
 ctdtiscksksudks cad ovbudodewekoueebews 1,950 2,275 
Pe SG haa oddwnscunaebnebevebvckednud 1,340 1,505 
Iron and Steel Industry 
BREBOUE . 22 2c ec cc cccesecnsecseessccasecseesoes 730 87214 
SS 6s wince es sannede ce eeeee rsd sackeans 1,020 1,550 





Belgian Treasury to Mint Silver—Treasury Subsidiary 


Coinage to Replace 800,000,000 Francs Bank of 
Belgium 5 and 20-Franc Notes Outstanding. 


From Brussels, the ‘‘Wall Street Journal’’ of Nov. 11 


announces the following: 

As a complementary measure to its stabilization program the Belgium 
Government has just issued a decree authorizing the treasury to mint silver 
fractional coins of a value and fineness to be determined by the minister of 
finance. Preliminary to this coinage the Treasury will take over from the 
National Bank of Belgium the obligation for 5 and 20 franc notes now 
outstanding, against cancellation of an equivalent amount in State’s in- 
debtedness to the bank. Books of the latter institution show about 800,- 
000 ,000 francs of these value notes issued. 

The new decree accomplishes a threefold purpose: (1) Reduces National 
Bank circulation by 800,000,000 francs and accordingly increases percentage 
gold and exchange reserve cover; (2) reduces debt of State to the bank to 
about 1,200,000,000 francs (240,000,000 belgas) which will rapidly be 
amortized by operation of sinking fund; (3) restores to State normal function 
of providing fractional fiduciary coinage. Since present supply of 5 and 
20 franc notes is regarded insufficient in view of imminent price adjustments, 
the treasury expects to realize a profit between the metal content and the 
nominal value of coins minted in excess of original 800,000,000 franc value. 
This profit will help pay for metal necessary to effect exchange of existing 
5 and 20 franc notes. 

Present indications are that the Belgian Government will expand use of 
the belga. Francqui has observed that the new unit is well received within 
the country. Accordingly, when his spokesman, Louis Franck, Governor of 








— 
the National Bank, was recently asked in a Ghent meeting whether ‘the 
belga could be used in internal transactions, he replied he did not see any 
reason why it should not so be employed. Bankers believe that the new 
silver coins will represent one and five, or possibly four, belgas. 








Soviet Seeks Capital—Now Wants Joint Stock[Com 
panies Privately Owned. 
The following advices were contained in a copyright 


message from Riga Nov. 8 to the New York “Times” 

In view of the losses incurred by the State industries and the scarcity 
of manufactured goods, the Soviet economic authorities are now considering 
the expediency of sanctioning the formation, not only of mixed [private 
and State owned] companies, but also of joint stock companies entirely 
under private ownership. 

The State Industrial Department considers that it would be advisable to 
encourage the organization of private industrial and commercial joint stock 
‘ompanies. The dealings of these companies would be strictly confined 
to commodities which the State industries either do not produce or produce 
in insufficient quantities. Ws 
mw The Department proposes as an experiment to authorize the formation 
of small private joint stock companies for retail and certain forms of whole- 
sale trade, with their sphere of activities limited to particular districte 
or provinces. 

It does not approve of the formation of private companies for the handling 
of raw materials for export. 








Jugoslavia to Cut Cabinet—Will Reduce Number of 
Posts from 17 to 11 to Save Money. 


The Jugoslavian Ministerial Council has decided for rea- 
sons of economy to reduce the Cabinet from 17 to 11 mem- 
bers, it is learned from a message Noy. 8 from Belgrade to 
the New York “Times” (copyright), the further advices 


stating: 

The Ministry of Public Worship will be combined with that of Justice; 
Forests and Mines with Agriculture, and Commerce with Communications. 
Three more, the Ministries of Social Welfare, Unification of Laws and 
Agrarian Reform, will be reduced to sections of other Ministries. 

The reduction in the Cabinet, incidentally, will solve one of Premier 
Uzupovitch’s delicate political problems, namely, that of filling three 
of these ministerial posts which have been vacant for several months. 





Reiteration by Winston Churchill that Great Britain 
Pays Pre-Armistice Debt to United States. 


" Winston_Churchill, Chancellor of the Exchequer, 1 reiter- 
ated in the House of Commons when it reassembled on Nov. 
9 that the whole amount of the debt which Britain is now 
repaying to the United States may be regarded as having 
been incurred before the armistice. This is stated in_a 
copyright cablegram to the New York ‘“Times’’ from London 


from which we also take the following: 

Asked for figures by a Unionist M. P., Mr. Churchill said: 

“The United States Government advanced $3,696,000,000 to ‘his 
Majesty’s Government before the armistice and $581,000,000 after the 
armistice. But, on the other hand, his Majesty’s Government after the 
armistice, but before the debt settlement, paid $496,000,000 to the United 
States Government as repayment of principal and interest, and expended 
$151.000.000 in winding up pre-armistice munitions contracts, making a 
total of $647 ,000,000, as against $581 ,000,000. 

‘Accordingly, the whole amount of the debt Britain is now repaying may 
be regarded as incurred prior to the armistice.” 

This statement is somewhat obscure in that it seems to confuse debts to 
American munitions companies with debt to the United States Government, 
unless Mr. Churchill] means that Britain bought munitions directly from the 
United States Government. 

Asked if he knew of statements made during the American electoral] 
campaign te the effect that the debt America wanted to collect was prac- 
tically all post-armistice money, the Chancellor said that such misstate- 
ments were often made in British election campaigns. 

Mr. Churchill’s statement gave the House considerable satisfaction, and 
somewhat relieved the gloom caused by an estimate of Sir Philip Cunliffe- 
Lister that the coal strike had already cost between £250,000,000 and 
£300,000,000 in loss of production alone. 











~~? 


French Conversion Loan. ts 


¥ According to Associated Press advices from Paris Nov. 11 
the Credit Nationale 1922 6% bonds maturing at option in 
February has resulted in a demand for the redemption of 1 400, 
000,000 frances of a total of 3,018,000,000 francs outstanding. 
Since no provision has been made in the 1927 budget for 
these bonds, it is stated, the Government intends to issue a 
conversion loan consisting of Treasury bonds maturing in 
ten years bearing 7% to be offered slightly below par. “4 
Japan Has New Land Law—Withholds Rescctet Against 
__.Americans in Permits to Aliens. _ 


An ordinance € promulgating the new “Japanese alien land 
law was issued in Tokio to-day, to take effect on Nov. 10, 
after which date all foreign nationals without exception will 
be permitted to own land in Japan, except in areas designated 
‘necessary for national defense,’’ the State Department was 
advised to-day by Charles MacVeagh, Ambassador at Tokio. 
The New York “Times” in a Washington dispatch Nov. 8 
reporting this added: 

The new land law, passed by the Diet in the spring of 1925, contaimed a 
clause which left it optional for the Japanese Government to bring into 











effect an imperial rescript whereby foreigners would be placed oar e 
. 
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ciprocal basis and American citizens of States where Japanese subjects are 
prevented from owning land would be deprived of such rights in Japan. 

The ordinance issued to-day promulgated the law, but was evidently not 
accompanied by the optional rescript, although the way remains open for 
Japan\to issue such a rescript in the future. 


— 








Japanese Loans for Foreign Traders. 
The following, published in the New York “Journal of 


Commerce” of Nov. 10, is dated Tokio, Japan, Sept. 30: 

Representatives of the chambers of commerce in Tokio, Osaka, Kobe, 
Nagoya, Kyoto and Yokohama to the South Seas Trade Conference, now 
in progress here, have decided to back the formation of companies to aid 
foreign traders. They have been greatly dissatisfied with the lukewarm 
attitude of the banks toward the establishment of a new financing medium 
and realize that the industrialists are also tied down to the banks. They 
have accordingly decided to approach the Foreign Office with their resolution 
and endeavor to solve the problem. 

According to their plan, a South Seas industrial enterprise company 
capitalized at 30,000,000 yen, is to be established under semi-public manage- 
ment, or purely private management. The possibility that foreign in- 
vestors may be asked to participate in the management is also being 
considered . 

They further suggest the establishment of a bank capitalized at 50,000,000 
yen for the purpose of granting long term loans at comparatively low rates 
of interest to industrial and commercial] enterprises established overseas. 

Other provisions of the resolution call for exemption from the double 


imposition of income taxes, unification of the Japanese governmental organs , 


concerned with trade, the conclusion of a commercial treaty with French 
Indo-China and the abolition of the so-called luxury tariff here. 








Mexican] Decree Reducing{ Taxes on{Silver Production 
for Six Months. 


F In an effort to offset the handicap to Mexico’s mining 
EE, . . . 
industry by reason of the recent slump in the price of silver, 
which is one of the foremost_mineral industries of the Re- 

ublic, President Calles has approved a decree reducing for 
six months State and Federal taxes on silver production, 
says an Associated Press dispatch from Mexico City Nov. 7. 
In addition it says: 

The decree provides that when the New York price of silver is 45 cente or 
less per ounce the production tax by the Federal Government will be one- 
half of 1% and the State tax the same. An increasing scale of taxation is 
provided as silver prices advance, until the value reaches 57 cents an ounce, 
when the Federal tax will be 4.25% and the State tax 2%. 











Mexican Banks Get More Time. 


rhe 
The following is from the New York “Commercial” 


of yesterday (Nov. 12): 

Advices received from Mexico City by the Mexican Affairs Bureau, Inc., 
are to the effect that the Mexican Government has granted additional time 
f> all former banks of issue throughout the Republic in order that they 
might properly liquidate the coupons on their various bond issues. 

The bureau was officially informed that where the individual bonds are 
er sums of less than 2,000 pesos (approximately $1,000 in American cur- 
rency) two years from June 15 1926, are given for liquidation. Where the 
bonds are of larger denominations an extension of four years has been 
granted. 

A Presidential decree covering the foregoing will be published in the 
very near future by the Mexican Government. 








New Australian Loan Terms! Are Announced.% 


From the New York “Commercial” of Nov. 3 we take the 
following: 

A cable message received by the Commissioner for Australia in the 
United States, Sir Hugh Denison, states that the Commonwealth Treasurer, 
Dr. Earle Page, in announcing the terms of a new Commonwealth loan on 
behalf of the States and the Federal Capital Commission, invited holders 
of 4% and 5% Commonwealth war loans, maturing Dec. 15 1927, to 
convert their holdings into the 54% new loan. Maturing war loans, 
which may be thus converted, total £66,000,000. 

The new loan is being issued at par, and will mature in six, eleven or 
sixteen years, optional to the purchaser. Sound sinking fund conditions 
accompany the new loan which is being issued under the auspices of the 
Australian Loan Council. 








Republic of Salvador Customs Collections and Debt 
Service. 


F. J . Lisman & Co., under date of Nov. 3 make public the 
following relative to the Republic of Salvador customs 
collections and debt service: 








1926. 1925. 
NN ast cc ocwids cle Cacdeeencuenc $400,701 $344,251 
Service on ‘‘A"’and ‘B" bonds_-_..........._____ 87,494 89,181 

Available for series “‘C’’ bonds_______________ $313,207 $255,070 
Interest and sinking fund requirements on ‘C” 

RS ch hoe PERE de eb eth cumicieneweuccen 63,333 56 667 
January-October collections -. i eds Gs bo dh kn eis 5,695,777 4,945,203 
January-October service on “‘A"' and ‘B” bonds_. 874,940 891,807 

Available for series ‘‘C"" bonds.___._..._______ $4,820,837 $4,053,396 


Interest and sinking fund requirements on “Cc” 

bonds 593 ,333 566 ,667 

Collections in the first ten months of 1926, after deducting service require- 
ments of the ‘‘A’’ and ‘‘B" bonds, were equivalent to over 8 times interest 
and sinking fund requirements on the series ‘‘C’’ bonds. 
» The Bankers’ representative collects 100% of the import and export 
duties, all of which is available for bond service, if needed, and 70% of 
which is physically pledged for that purpose. 

Full interest and sinking fund requirements on the “2 “ae aoe “Oy” 
bonds for the year were met out of collections remitted by the Fiscal Agent 
by May 15th. 








. : . . , 
Decline in¥Silver—Indian§Currency Commission’s Re- 
— a e e a 
port Feld to Contain Nothing to Decrease Demand ‘§ 

—— Le ee —_—— - od bl 
or Otherwise Adversely Affect Metal. 

Tn the London “Financial News” of Oct. 29 there appeared 
an article on silver, occasioned by statements that the price 
of silver has been sentimentally affected by the report of the 
Royal Commission on Indian Currency. In the article the 
writer (Joseph Kitchin, Assistant Managing Director Union 
Corporation, Ltd.) undertakes to show that the recom- 
mendations of that report contain nothing to decrease the 
demand for silver or otherwise adversely to affect it. Fea- 
tures of the Commission’s report were given in these columns 
Aug. 21, pages 913-915, and reference was also made to it in 
our issues of Aug. 28 (page 1040), Sept. 4 (page 1179) and 
Sept. 11 (page 1323). E. Hilton Young, Editor-in-Chief 
of the “Financial News,” headed the Commission. The 
article by Mr. Kitchin is reproduced as follows from the 
‘Financial News”: 

The issue of the Indian Currency Commission's report, and the subse- 
quent heavy fall in the price of silver, have been regarded in many quarters 
as cause and effect. Whether this is so or not there seems to be considerable 
misconception as to what the Commission proposed and what consequences 
may ensue from the carrying out of its program. 

The Commission's proposals are contained in the following extracts: 

‘*‘We recommend that no legal obligation for conversion into silver rupees 
should attach to the new notes” (i. e., notes issued by the Reserve Bank, 
which will in time replace the present Government notes). ‘‘At the same 
time, we think it essential to provide facilities for the free exchange of notes 
for rupees so long as the people desire to obtain metallic rupees in exchange 
for them. . . . We propose to make it incumbent on the currency author- 
ity’’ (unless the price of silver should exceed 52 }¢d. per fine ounce) ‘‘to make 
rupees and other coin freely available to the public in such quantities as 
may be required for circulation. Our recommendation implies that the 
coinage of silver rupees should be stopped for a long time to come, until 
the amount of silver rupees in circulation is reduced to the amount required 
for small change’ (pp. 28 and 29 of report). 

‘The present stock of rupees in the reserve is undoubtedly excessive, and 
we propose that a part of it should be retained by Government (18 crores 
‘for gradual disposal’). The balance of (say) 67 crores will be made over to 
the Issue Department at the outset, and it is not unlikely that a considerable 
portion will absorbed as a necessary addition to the currency in the first 
few years. . . . If, on the other hand, they are not wanted, and do not 
flow out of the Issue Department, they are clearly undesirable as a reserve 
asset, and should therefore be got rid of deliberately and be replaced by 
assets of a more eligible character.’’ (pp. 53 and 54 of report.) 

It was proposed that the rupee coin held in the reserve should not (unless 
10% of the liabilities of the Issue Department were greater) exceed Rs. 70 
crores until the end of the third year, Rs. 50 crores in the 4th, 5th and 6th 
years, Rs. 35 crores in the 7th, 8th, 9th and 10th years, and Rs. 25 crores 
thereafter (pp. 58 and 59 of report). 

MEANING. 


The Commission's recommendations, therefore, mean: 

1. That although the convertibility of notes into rupees will cease as a 
matter of legal right, rupees will continue to be full legal tender, and will in 
practice (and by obligation on the bank) be freely given in exchange for 
notes. 

2. That the issue of one-rupee notes may replace rupees to some extent. 

3. That the coinage of silver will continue to be suspended for a long 
time to come. 

4. That there will be handed to the Government for gradual disposal 
any excess over 67 crores of rupees in the reserve at the time of the bank's 
taking over the control of currency and any later excess over the maxima 
mentioned above. 

5. That the effect of the recommendations may be that rupees will come 
out of hoards. 

6. That their further effect may be to reduce private imports of silver. 

Taking these points in order: 

1. This should not bring any silver on the market. 

2. The issue of one-rupee notes is not likely to be extensive. There has 
already been an earlier issue of such notes which commenced in 1917-18 and 
continued until 1925. The highest amount reached at March 31 of any year 
was Rs.13% crores on March 311920. Rs.13% crores, if issued in exchange 
exclusively for silver rupees returned, would mean 46,000,000 fine ounces 
of silver, but obviously they would be issued only partly against the return 
of silver rupees and would largely replace notes of-higher denomination or 
represent additional currency. It is perhaps a reasonable assumption that 
the amount of rupees displaced would be equal to 15,000,000 fine ounces 
of silver (not per annum). 





IMPORTS. 

3. The mints were closed to the free coinage of silver in 1893, and since 
then the Government net imports of silver have represented the amount 
required for new coinage. The figures are, roughly: 

(In millions of fine ounces of silver.) 





























Government Private Total 
Net Imports. | Net Imports. | Net Imports. 
Average Avge. Aoge. 
per ann. >. B Pp. a. 
7 years to March 31 1900_________- Nil 203 29 203 29 
l year to March 31 1901__..._..-- 39 39\13 7 7 46 46 
2 years to March 31 1903____._-_.- Nil 72 36 72 36 
5 years to March 31 1908___..___-- 240 48 {27 180 36 420 84 
4 years to March 31 1912_________- Nil 205 51 205 51 
2 years to March 31 1914___.____-_- 87 43\21 63 32 150 75 
2 years to March 31 1916_.-_____-- Nil f 94 47 94 47 
Oa OE Se Pree 366 23 621 39 987 62 
4 years to March 31 1920___._____- 474| 119\47 —ll; —3 463; 116 
6 years to March 31 1926___.____-- Nil j 437 73 437 73 
26 840 32 1,047 40' 1,887 72 














Thus, since the closing of the mints, the Government has purchased silver 
in only twelve out of thirty-three years, or, excluding the seven years 
following 1893, in twelve out of twenty-six years. Excluding the excep- 
tional four years to 1919-20, its average purchases in the sixteen years to 
1915-16 were 46,000,000 ounces per annum in the years in which it bought 
or 23,000,000 fine ounces per annum over the whole of the sixteen years. 
Further, during the past six years it has made no purchases, and in view 
of the amount of silver in the reserve, it may not need to make further 
purchases for some years to come. The amount of lessened demand under 
this head is, as compared with the last six years, clearly nil. 
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Gradual Disposal. 

(4) It will take some time to get the Reserve Bank into being, and it can 
be assumed that it will not take over control of the currency till Jan. 1 1929, 
or possibly six months earlier. The Commission’s recommendations will, 
therefore, not take effect before that time. On the figures taken in the 
report (which will, of course, have altered by then) out of a total of Rs. 85 
crores the Government will retain Rs. 18 crores for gradual disposal, and 
later it would also have available for such sale the surplus (if any) of rupees 
in the Reserve over the maxima laid down by the Commission for various 
years. Hence, out of the Rs. 85 crores the Government might have for 
disposal (if no further rupees were required for issue and none came in): 


q 29 Rs. 35 crores = 120,000,000 fine oz. 
From Jan. 1 1932 Rs. 15 crores 51,500,000 fine oz. 
From Jan. 1 1935 Rs. 10 crores= 34,300,000 fine oz. 


60 crores = 205,800,000 fine oz. 
But this assumes that no further silver rupees will be needed for issue, 
while the experience of the past is that, over periods, they are required. 


They flow into and out of the Treasury with the lean and fat seasons, but 
on the whole the flow always exceeds the ebb. 


Variations. 

The quantity of silver rupees in the Reserve varies considerably. It was 
up to 99 crores in Oct. 1923, down to 74 crores in May 1925, and at present 
is up to 103 crores, while at the end of each of the calendar years 1922 to 
1925 it only varied between 81 and 87 crores, as compared with the 85 
crores assumed by the Commission. Latterly rupees have been flowing 
into the Reserve, but on the average of the period of thirteen years to 
1924-25 new rupees have been required at the rate of over 8 crores per 
annum. This, however, includes the exceptional period from 1916-17 to 
1922-23, apart from which the average would be 5crores perannum. The 
35 croroes set down in the table above must, therefore, be reduced by any 
waxing in the rupee circulation. If that waxing should be 5 crores per 
annum in, say, 1927 and 1928, the 35 crores would be reduced to 25 crores, 
or 86,000,000 oz., and the further amounts shown would fall away. Having 
86,000,000 oz. from Jan. 1 1929, “‘for gradual disposal’* by the Government, 
with no prospect possibly of further amounts being added, the sale would 
probably be spread over three or four years, and equal for that period 
20,000,000 to 30,000,000 oz. per annum, and this not before 1929. 

(5) There is naturally a doubt as to how far, if at all, rupees may come 
out of hoards. The bulk of India’s absorption of silver is in the form of 
silver ornaments and in the hands of the common people, and these are not 
very likely to be affected: but the hoards of rupees are largely in the hands 
of the richer classes. The amount which might come out, in the highly 
unlikely event of it all being freed, isa matter of considerable conjecture, 
especially because, when silver in 1918-1920 rose to unprecedented heights 
so that the coin was worth more as a commodity than as currency, large 
quantities were melted down for the contained metal. But two estimates 
dealt with by the Commission were: 


prohibition of silver imports from 1917 to 1920 and the subsequent disturb- 
ance in trade, but over the ten years 12% of net exports in merchandise 
were turned into silver. Actually the net private imports of the three years 
to March 31 1926 were 85,000,000 oz., 97,000,000 oz. and 96,000,000 oz., 
respectively, an average of 93,000,000 oz., while 14% of the net exports of 
merchandise would have given an average of 101,000,000 oz. These figures 
indicate that though India has privately taken exceptionally large amounts 
of silver in recent years, they are not above what it might have been ex- 
pected to take if judged from a pre-war basis 


Factor of Tradition. 

There is no doubt that the Indian people’s absorption of the precious 
metals will continue on a very large scale, helped by the continual expansion 
in the prosperity of the country. Tradition and strong social and religious 
customs of age-long duration will continue to cause them to put their sav- 
ings into silver and gold ornaments, and nothing will violently shake those 
habits, which can, at the most, only very gradually change. Up to 30 years 
ago the value of the silver greatly exceeded the value of the gold bought, 
but since them—partly as the result of the shock to confidence in silver 
caused by the closing of the mines in 1893 and mainly because of the growing 
wealth of the country—the position has been reversed. Nevertheless, 
except for a short period after 1893, the quantity of silver taken has sub- 
stantially risen and has never been higher than during the past three years. 
The development of India is taking place rapidly, while the influence of 
extensive irrigation schemes now in hand, or contemplated, has yet to make 
itself felt; and, fully remembering the greater preference for gold with in- 
creasing wealth, the prospects seem to be that the people of India will take 
still higher quantities of silver, and it may well be that any damage done to 
the world silver position by the carrying out of the Commission's recom- 
mendations will be largely counterbalanced by an increase in private im- 
portations. Of course, it may be questioned whether the faith of India’s 
millions in silver may not be temporarily reduced by the recommendations, 
but it seems clear from all that has been said above that there is no very sub- 
stantial basis for loss of faith, and certainly nothing to be compared with 
the great shock of 1893. It may also be noted that India’s purchases tend 
to increase with lower prices for silver, that the metal (owing to removal of 
the import duty and apart from any change in world price) is now 5% 
cheaper to the Indian buyer than in the period 1894-1910, and as much as 
4d. per ounce cheaper than in 1910-1917, and that, with a given amount 
of savings available for purchases, the quantity purchaseable increases with 
every fallin price. 

The recent crop in the silver quotation must be attributed to sentimental 
fears arising from the Commission’s recommendations, coupled with tem- 
porarily lessened demand on the part of both India and China. While the 
former may have had most effect, the latter gives the most tangible reason 
for the fall. 

To get a perspective, take the following figures, and consider whether the 
“suggestion”’ is reasonable: 

(In millions of fine ozs. of silver.) 


Crores. Crores. 
Total amount of rupee coin at present in issue____________- 400 & Seore 3 Years A Suggestion 
Req for small change (Rs. 5 per head)_.....---..--.- 150 150 ee — Oa 
pra - mo Peeiees eta. 37 30 
n 8 private ne | Pena 
y in the acy Bn ewe ncccwcccenwcnwcencccce _90 _85 ee 4 net Ln — omer" - ss 28 rs “ 
Yhina’s net im ‘or co “= . oe : 
Fae ea a ante ter ands of the public 149 65 | Balatico available for coinage for the rest pe 7 
PLS eteserrse sess oO DAs HA Pckvebecuntbeinns cede 
Seeing that the status of the rupee will in practice remain unchanged, and —- — oa 
Ts i i i cuits 220 232 240 


that rupees and notes will be freely interchangeable, there is no reason 
why hoarded rupees should come out unless a desire is shown to exchange 
them for gold. It may be doubted whether the quantity of rupees in issue 
will, in fact, be reduced at all. 

(6) Prima facie the Indian Government's purchases for coinage in the 
period 1900-1916 were then the main determinant of the silver world 
price. The Government purchases were made at high prices, for it bought 
only when it must—at 28.4d. average of annual price when purchases 
were made), against a price averaging 24.3d. for the years when no pur- 
chases were made. So closely did the price follow the extent of the pur- 
chases that the rough formula might be considered to be: Pre-war price 
of silver 24d. per standard ounce, plus ld. for every 10,000,000 oz. pur- 
chased by the Government during the year. The Indian population, 
on the other hand, during that period bought more heavily when the 
price was low—an average of 47,000.000 oz. per annum when the price 
Was under 26d. per standard ounce and an average of 26,000,000 oz. when 
the price was above that figure. 


Trade Balance. 


Since the closing of the Indian mints the figures for net private imports 
of silver and gold and net exports of merchandise have been: 











* Years to March 31 following. 

As regards the “suggestion” figures, the first may be passed in view of the 
world’s recovery and a low level for silver; India took an average of 97 ,000,- 
000 oz. for the two years to 1925-1926, but its demand has fallen off with 
the temporary setback in trade, making the 80,000,000 oz. for the three 
years seem reasonable; there will certainly be no Indian Government pur- 
chases; China is very fickle, its annual figures in the last twenty years vary- 
ing from 38,000,000 oz. of net erports to 113,000,000 oz. of net imports, 
but its figure may easily be higher than that taken; before the war, some 50,- 
000,000 to 60,000,000 oz. per annum was used up in net coinage by the world 
outside India and China, so that with remonetization in progress, 60,000,000 
oz. hardly seems too high a figure to take. 

If, then, this ‘‘suggestion”’ is correct, what can be called the normal de- 
mand will absorb the probable output without the need for forcing silver 
on unwilling buyers. But the special stimulus created once in two or three 
years by the Indian Government's purchases will be lacking, and temporar- 
ily matters are affected by the setback in India’s trade and the disturbed 
state of China. 

In this issue of the ‘‘Chronicle’”’ we are giving a summary of 
the more important parts of the report as given in the 
September number of the Federal Reserve Board’s 


‘Bulletin.”’ 























India Gold Going Into Investment. 
The ‘‘Journal of Commerce”’ of New York in its issue of 


Sept. 20 printed the following dispatch from its Washington 
Bureau: 

Hoarding of gold in India is coming to be less widely practiced than in 
years past and millions of dollars in gold rupees are being brought out of 





























Stloer . 
Gold Total 
Fine Oz Value. Value Treasure. 

Five years to 1899-1900 129,000 ,000|£17,800,000| £16,600,000| £34,400,000 
Five years to 1904-1905 53,000,000; 19,200,000; 37,800,000) 57,000,000 
Five years to 1909-1910 224,000,000) 28,700,000; 45,400,000) 74,100,000 
Five years to 1914-1915__.--.-- 199,000,000} 24,600,000) 87,400,000) 112,000,000 

Totals 20 years__......---- 705 ,000 ,000)| £90,300 ,000)| £187 ,200,000| £277 500,000 
Five years to 1919-1920__._.-- 25,000,000) £2,300,000) £23,900,000| £26,200,000 
Five years to 1924-1925___-.-- 343,000,000} 55,000,000} 91,100,000! 146,200,000 

Totals 10 years__._....---- 368,000,000 £57,300,000 £115,000,000|£172,400,000 

Net Percentage of Net Exports 
Exports of Merchandise. 
of Mer- 
chandise. Silver Gold. Both. 

Five years to 1899-1900__.-__- £105,300,000 17 16 33 
Five years to 1904-1905___---- 147,200,000 13 26 39 
Five years to 1909-1910___-..-- 160 ,000 ,000 18 28 46 
Five years to 1914-1915___-_-_-_- 223,200,000 11 39 50 

ES BP BN cc cncsscnce £635,700 ,000 14 29 43 
Five years to 1919-1920____._-. £317,400,000 1 7 8 
Five years to 1924-1925_..-._-- 152,600,000 36 60 96 

sl UL SS £470,000 ,000 12 25 37 

















This shows that the foreign trade balance of India ‘n the twenty years to 
1914-15 increased considerably, and that the silver privately imported 
showed a fairly constant relation to trade exports, and, on the whole, mark- 
edly increased with time—this notwithstanding the growing preference for 
gold. 

In the ten years to 1914-15 the private imports averaged 42,000,000 oz. 
per annum of a value of £5,300,000, as compared with average net exports 
of merchandise of £38,300.000, i. e., 14% of the net exports were con- 
verted into silver, or the same proportion as for the twenty years of 1914-15. 


their hiding and converted into securities, according to reports reaching 
the Regional Division of the Department of Commerce. 

During the past year, reports say, an unusual amount of capital has been 
available and the money market at present is easier than it has ever been 
before. The usual strain for funds around crop growing time is not expected 
to be felt in most parts of India this year. 

Capital Abundant. 


“This abundance of capital,’ says the division, ‘suggests that more and 
more treasure is being brought out from hiding and is deposited in banks 
or invested in securities. Not long ago it is stated that a wealthy Arab 
converted a hoard valued at $350,000 into Government of India securities. 
In all parts of India reports indicate that there is a steady conversion of 
hoarded rupees into investments."’ 

During the Indian fiscal year, imports of gold to India amounted to 
6,135,000 fine ounces, or something more than one-third of the world's 
total production during the period. During the same period net imports 
of silver amounted to 93,363,000 ounces. Much of this metal undoubtedly 
went into hiding or into ornaments, the division states, but it is pointed out 
that a substantial part followed commercial channels. 

Chances for famine in India to-day are much more remote than formerly, 
the division continues. Transportation is said to be well distributed, while 
food exports are controlled and existing relief agencies are sufficient to cope 
with emergencies. 

In some sections hoarding continues much as it did a century ago, 





For the ten years to 1924-25 the figures are not much in point, owing to 


although probably on a much smaller scale, the reports say. “It was 
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originally founded on economic necessity,” it is stated. “If the monsoon 
failed, either wholly or partially, disaster was certain to follow unless the 
native could draw on his hoarded gold or silver, as the farmer in a more 
progressive country would draw upon or borrow from his bank. 

“The movement of hoarded gold into investment, if continued,”’ the 
division comments, “is one that augurs well for India as it will tend to 
bring the capital of the country into channels where it can be utilized for 
development and to liberate the country from its dependence upon foreign 
capital. It will undoubtedly be greatly stimulated when banking facilities 
are extended and when the poorer classes come to understand the ad- 
vantages of depositing their surplus money where it will not only be safe 
but will also pay them interest.” 








Cancellation of 5 Crores of India’s Paper Currency 
Reserve Preliminary to Adoption of New 
Currency System. 


A Simla cablegram, Oct. 17 was published as follows, 
in the London ‘Financial News’’ of Oct. 18: 


The Currency Commission recently recommended that the Government 
of India securities in the paper reserve should be reduced as soon as possible 
to 50 crores with a view to placing the composition of the reserve in a 
sounder position and facilitating the introduction of an improved currency 
standard. 

The Government of India has accordingly cancelled five crores of securi- 
ties in the paper currency reserve. The choice of the present moment for 
effecting the operation has been dictated by the abnormal conditions now 
existing in the money market in India, due to the continued delay in the 
movement and renewed bear speculation on the exchange. 

Discussing the announcement in its editorial columns the 
“Financial News,”’ said: 

It is little more than two months ago since the report of the Royal 
Commission on Indian currency was published. Fully cognizant of the 
length of time necessary for the adoption of the recommendations in entirety, 
provision was made for a process of easy stages during the transitory 
period. 

Proposals were framed to guide India through that period, and news of the 
first practical step in that direction is to hand in a cable from Simla. Initial 
action towards placing the composition of the reserve upon a sounder basis 
takes the form of the Government's cancellation of 5 crores of securities in 
the paper currency reserve. Two factors of importance would seem to have 
a bearing upon this decision; the exceptional ease of money in the Indian 
market, which has led to a movement of funds to London, and the recent 
downward trend of silver. In the circumstances, it is not surprising to 
learn that the present has been regarded by the Government of India as 
one opportune to take action. The step is not drastic, being well within 
the marginal percentage of curtailment outlined in the recommendations, 
and as a salutory effect upon the market the sum involved will doubtless 
achieve its object. It is complimentary to the Government that the decision 
has been made at a propitious moment. 








$15,000,000 Bonds Offered for German Elevated & 
Subway Co. Heavily Oversubscribed. 

Speyer & Co.; the Equitable Trust Co., and Blyth, 
Witter & Co. yesterday (Friday) offered at 941% and interest, 
to yield 6.95% to maturity, $15,000,000 Berlin Electric 
Elevated & Underground Railways Co. 30-year first. mort- 
gage 614% sinking fund gold bonds. Of this issue $3,- 
000,000 were withdrawn for sale in Holland by Hope & Co., 
Teixeira de Mattos Brothers and Deutsche Bank, Amsterdam. 
The issue was heavily oversubscribed. In connection with 
the oversubscription, the bankers state that it is interesting 
to7 note the large demand for these bonds from Europe 
as well as from all parts of the United States and Canada. 
In addition to the $3,000,000 bonds withdrawn for sale 
in Holland, applications for large amounts were received 
from England and Germany. 

The bonds are part of a total authorized issue limited to 
$25,000,000 (or equivalent in reichsmarks). The remaining 
bonds may be issued for additions, betterments, extensions, 
&e., under restirctions to be set forth in the indenture. 
The proceeds of this issue will be used for betterments, 
additions and equipment, for the payment of floating debt 
incurred in the construction of lines acquired from the 
city and of extensions recently placed in operation, for the 
edemption of 13,463,700 reichsmarks ($3,205,261) par 
v“lue of the company’s outstanding bonds and other obliga- 
4.":, and for other corporate purposes. 

The company, which was organized in 1897 as a private 
corporation and begun operation in 1902, owns about 28.7 
miles 0° elevated and underground lines and operates a 
total, including connecting lines of about 33.1 miles. These 
lines constitute the entire electric rapid transit system 
now in operation in the City of Berlin, the third largest 
city of the world, with about 4,000,000 inhabitants. 

The City of Berlin, which (directly or through a corpora- 
tion wholly owned by the city) owns a majority of the 
company’s capital stock, has entered an agreement with 
the company providing that fares will be maintained ade- 
quate to insure earnings which will cover operating expenses, 
interest and sinking fund on all loans and proper provision 
for depreciation and other necessary reserves and that if, 
for any reason, the fares should not be maintained at rates 


adequate to insure sufficient earnings available for such | 


purposes, the city will provide the funds necessary therefor. 





Further details regarding this issue are given in our 
“Investment News Department,”’ on page 2516. 








Removal of 4,000,000 Bales of Cotton from Market to 
Begin at Once, According to A. C. Williams of Farm 
Loan Board—Conference with Finance Cor- 
poration Representatives—Loans to Co- 
operatives. 


The actual practice of plans for removing 4,000,000 
bales of cotton from the market is expected to be put into 
effect at once following announcement to the Federal Farm 
Loan Board that the special cotton financing corporations 
in the Southern States are fully capitalized, it was stated 
by Farm Loan Commissioner Williams in Washington 
on Nov. 11 at the close of an all-day conference with repre- 
sentatives of the finance corporations, says the Washington 
correspondent of the New York “Journal of Commerce.” 


Further detailing the developments of the conference, it 
said 


In all, financial organization of the cotton removal plan will have $162,- 
000,000 available for use in carrying cotton over a period of eighteen 
months The finance corporations which are to operate will have aggre- 
gate capital of $15,000,000. This represents a borrowing capacity of 
$150,000,000, and to this amount may be added the sum of $12,000,000, the 
amount subscribed to a bankers’ pool organized by the bankers of Atlanta. 
Loans which will be made on cotton will be for eighteen months, interest 
charges to be payable at the end of that time. 


Basis of Loaning. 

The basis of loaning is to be 9 cents a pound on middling white 74-inch 
staple cotton. At this rate it is estimated that the $162,000,000 now 
available will be sufficient to cover the requirements for storing 4,000,000 
bales. However, according to Commissioner Williams, if more funds are 
needed arrangement can be made to secure them. 

To-day’s conference, Mr. Williams announced, was called in order that 
representatives of the finance corporations might be afforded the opportunity 
of discussing the details of their programs with the Presidents of the Inter- 
mediate Credit banks, now having a regular meeting with the Farm Loan 
Board. Plans for securing a reduction in acreage planted to cotton next 
season also were discussed, but it is understood that the discussion centred 
upon a program for encouraging wider diversification of crops in the South 
rather than on one for forcing a curtailment in acreage by means of the 
power of banks to withhold credit during the growing season. 

In the interests of efficiency, the Farm Loan Board is anxious that the 
finance corporations operate with as much unity as possible and that opera- 
tive practices be similar in all of the corporations. To this end their plans 
were given consideration by the Credit Bank officials. 


Law Is Defined. 


To-day’s discussion centred largely around an interpretation of ‘‘agricul- 
tural purposes’’ as contained in thelaw. The question arose as to whether 
advances rightfully could be made to “supply merchants’ into whose 
hands some little part of the cotton has psased by reason of advances made 
to the farmers during the growing season. The whole thought of to-day’s 
meeting seemed to have been to seek to confine the use of the money to be 
advanced wholly to benefiting the farmer without any intention of helping 
any speculative movement. 

Among the details of the plan that were discussed was whether or not the 
notes to be taken from the farmers shall be drawn with interest or discounted, 
the consensus of opinion among the representatives of the Finance Corpora- 
tion being that the notes should bear interest, from the date upon which 
they are drawn. 

Another factor considered was the term of the notes—nine months or 
eighteen months—and the latter seemingly was favored. It was suggested 
that the term of the note carry a qualifying clause permitting the Cotton 
Finance Corporation to call the notes at any time when, in their judgment, 
the price of cotton was such as would justify such action. The thought 
back of this seems to have been that should cotton advance to a point where 
selling appeared advisable should the farmer or other holder desire to keep 
his cotton for a longer period, it would be possible for him to refinance his 
obligation and meet the call of the Finance Corporation. 


Has Studied Market. 

The sentiment of the meeting was that the plan, yet in its infancy, had 
been of vast help in keeping the price from declining still further when the 
last report was issued by the Crop Reporting Board of the Department of 
Agriculture showing the availability of nearly 18,000,000 bales. It was 
asserted that had it not been for the stabilizing influence of the plan the 
price would have dropped another 2c. 

The Finance Corporation men were asked by the Farm Loan Board 
members to remain in Washington over night, if possible, to meet again 
to-morrow in executive session, at which time the decision of the board will 
be made known. 

Those attending to-day’s session at the Farm Loan Board were as follows: 
I. W. Simpson, Greensboro, President of the North Carolina Cotton 
Finance Corporation; J. B. Butler, New Orleans, President of the Louisiana 
Mississippi Corporation; J. A. Peurifoy, Columbia, President of the South 
Carolina Corporation I. K. Salisbury, Memphis, President of the Central 
Agricultural Finance Corporation; Oscar Wells, Birmingham, Chairman of 
the Alabama organization committee, and J. K. Ottley, of Atlanta. 


Announcement that representatives of the cotton financing 
corporations of the South had been invited to meet with the 
Farm Loan Board and presidents of the Federal Intermediate 
Credit banks in Washington on Nov. 11 to discuss plans of 
operation, was made in a statement on Nov. 9 issued as 


follows by Federal Farm Loan Commissioner Williams: 

Presidents of the Federal Land banks and Intermediate Credit banks 
are meeting here to discuss farm conditions throughout the country and 
the extension of both long term farm mortgage credit and production and 
marketing credit. 

A. C. Williams, Federal Farm Loan Commissioner, announced to-day 
that he has invited representatives of the Cotton Financing Corporations, 
now in the process of fermation throughout the cotton belt, to meet with 
the Farm Loan aid and presidents of the Federal Intermediate Credit 
banks, in Washington, Thursday, Nov. 11, at 10 0 clock at the offices of 
1) eBoaral 
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The purpose of the meeting is to discuss plans of operation and to promote 
uniformity, as far as possible, in financing the storage of cotton in the 
various States for a period of 18 months, or until it can be marketed in an 
orderly way. 

Commissioner Williams also announced that the Farm Loan Board has 
approved loans by Federal Intermediate Credit banks to co-operatsve 
marketing associations to date amounting to $38,500,000. No limit has 
been fixed, he said, as to the amount which will be loaned to sound co- 
operative marketing associations to assist in marketing the 1926 cotton 
crop in an orderly way. 








Five Atlanta (Ga.) Banks Organize $12,000,000 Pool 
to Finance Withdrawal of 300,000 Bales of 


Cotton. 


The Atlanta “Constitution” of Nov. 10 reports that 
through action of five Atlanta banks on Nov. 9 $12,000,000 
will be made available immediately to finance the surplus 
cotton crop and to withdraw from the market 300,000 
bales of Georgia cotton. The cotton will be handled by 
the Georgia Cotton Growers’ Co-operative Association, 


says the ‘‘Constitution,’’ which goes on to say: 

Banks participating in the financing of the withdrawal of this cotton 
are the Atlanta and Lowry National, Fulton National, Atlanta Trust Co., 
Citizens and Southern and the Fourth National Bank. Although these 
banks have underwritten the financing plans without calling on any Govern- 
ment banking agency, it is expected that they will have the co-operation in 
the move of other banks in Georgia. 

It was announced that this banking syndicate is prepared to advance to 
growers immediately 8 censt a pound on their cotton. The cotton then will 
be withdrawn from the market under plans adopted at a conference recently 
held in Memphis. In Georgia the co-operative marketing association will 
handle the marketing of all cotton withdrawn under this plan. 


Details of Plan. 

Details of the plan to finance withdrawal of the cotton were announced 
Tuesday by James 8. Floyd, who was named recently as Chairman of a spe- 
cial committee to formulate a ‘definite plan of financing the surplus crop. 
The plan will have:.the backing of the Georgia Bankers’ Association and 
other banking interests of the State. Ample resources to finance the plan 
were found in the present system of banks in Georgia without the neces- 
sity of calling on any Governmental agency for aid, it was announced. 

Among those who served on the committee with Mr. Floyd were John 
M. Graham, Rome; Charles B. Lewis, Macon; W. B. Spann of the Citizens 
& Scuthern Bank; Robert R. Stri kland, Fourth National Bank; Eugene 
R. Black; Atlanta Trust Co.; and W. J: Blalock, Fulton National Bank. 
This committee will act .as.an advisory committee with the co-operat.ve 
association in marketing and handling the cotton. 

It was announced that the syndicate will co-operate with similar holding 
movements in other States of the:cotton belt in seeing that the cotton is 
marketed in orderly fashion and in handling and storing the cotton during 
the period it is withdrawn from the market. 


Action taken in Atlanta on Oct. 25 toward the formation 
of the Georgia Cotton Holding Co. was noted in our issue 
of Oct. 30, page 2207. 





Formation of Central Agricultural Finance Corp. 
in Memphis. 

In announcing the granting of a charter for the Central 
(not Control,,as erroneously printed in these columns last 
week, page 2336) Agricultural Finance Corp. of Memphis, 
the Memphis ‘“‘Commercial Appeal’’ of Nov. 7 stated: 

Application of the Central Agricultural Finance Corporation at Memphis 
for charter under the laws of the state of Delaware, at a capitalization of 
$2,000,000, has been granted and directors and officials will be called 
together next week to perfect the organization, collect subscriptions to stock 
already made, elect a permanent secretary and begin actual formation of 
the pool of 400,000 bales, it was announced yesterday by J. K. Salsbury, 
President. 

The capital of the finance corporation was reduced from $3,000,000 when 
the Mississippi Delta Finance Corporation was organized at Greenwood, 
Miss., last Friday to handle 200,000 bales of long staple cotton. This 
region was originally included in the area to be handled by the Memphis 
corporation and the 200,000 bales to be pooled in the delta will be sub- 
tracted from the original quota of 600,000 bales. 

From the same paper we take the following: 


Ojectives of the Central Agricultural Finance Corp. in pooling 400,000 
bales are summarized as follows from the statement issued Nov. 6 by 
President L. K. Salsbury: 

Purpose—To take 400,000 bales from the market, lending farmer 9 cents 
per pound, basis upland middling, and carried for 18 months. To insist 
on reduction of 25% in acreage. 

Subscribers to stock to receive only approximately 6% on investment, 
which will be returned in total when corporation accomplishes its purpose 
and is dissolved. 

No profit to be derived; except difference of 114% between interest rates 
on which borrowed money is borrowed from government banks and those 
on which it is loaned to farmers. Corporation’s expense to be derived from 
this 14%. 

There will be no paid off cials, except the Secretary, who has not been 
selected. 

All advance in price of cotton after pool is formed will be returned to the 
farmers, less only the carrying charges. 








Organization of $1,000,000 Louisiana-Mississippi 
Cotton Finance Corp. 

It is announced that New Orleans banks voted on Oct. 27 
to underwrite $500,000 of the $1,000,000 capital of the 
Louisiana-Mississippi Cotton Finance Corp. Preparatory 
steps to organize the corporation to store and carry 300,000 
bales in Louisiana and south Mississippi for any period 
up to 20 months were taken at a conference in New Orleans 


Cotton Committee, and A. P. Williams Farm Loan Com- 
missioner, with bankers. The New Orleans ‘‘Times- 
Democrat”’ says: 

This decision of the members of the local Clearing House Association to 
underwrite half the capital of the corporation, leaving only a half-million 
for the rest of the financial interests in Louisiana and South Mississippi to 
underwrite, assures the success of the carrying movement in Louisiana and 
South Mississippi, in the opinion of local financial authorities. 

James P. Butler, President of the Canal Bank & Trust Co., heads the 
Louisiana-Mississippi corporation. G. Huber Johnson is acting Secretary- 
Treasurer, actively in charge of the work of the corporation. Other officers 
elected at the meeting are: Andrew Querbes, Vice-President, President 
First National Bank, Shreveport; W. P. Connell, Vice-President, President 
Louisiana National Bank of Baton Rouge; L. O. Crosby, Vice-President, 
President Goodyear Yellow Pine Lumber Co., Picayune, Miss.; Thad B. 
Lampton, Vice-President,President Capital National Bank, Jackson, Miss. 


The same paper gives as follows the formal statement 
regarding the action taken Oct. 26: 


At a meeting of bankers and business men, held in New Orleans, Louisi- 
ana, October 26 1926, it was resolved to take immediate steps to form a 
cotton finance corporation, with a capital of $1,000,000 or more, and strong 
Management, for the purpose of financing the storage of approximately 
300,000 bales in Louisiana and Southern Mississippi, for a period cf eighteen 
to twenty months, or such less time as may be necessary to restore normal 
marketing conditions, and that L. M. Pool, President of the Clearing House 
Association of New Orleans, should name a committee of five, including 
himself, to organize and put into immediate operation such a corporation. 

It was also resolved that the State Bankers Association of Louisiana, in 
conjunction with the State and Federal Extension Service and other agen- 
cies, should enlist the active and vigorous co-operation of all country bankers 
and supply merchants in bringing about the diversion to other crops next 
year of at least 25% of the acreage planted to cotton during 1926, and that 
the State Bankers Association of Mississippi be requested to take similar 
action. 








San Antonio Clearing House Declines to Join Move- 
ment for Reduction of Cotton Acreage Through 
Contraction of Credit. 


From the Houston ‘Post’? we take the following Asso- 


ciated Press advices from San Antonio, Nov. 4: 

Refusal to assist Texas bankers in reducing cotton acreage through con- 
traction of credit was voted. here Thursday by the San Antonio Clearing 
House Association. The association took the stand that there was no 
necessity for such action in Bexar County, and that such action here would 
only cause hard feelings. The association did, however, vote unanimous 
support for the Chamber of Commerce agricultural program, which would 
reduce cotton acreage indirectly by encouraging crop diversification. 
The bankers made it clear that their action was not a criticism of any 
other bankers in the State who may adopt coercive measures. 








Daily Statement of New York Stock Exchange on 
Call Money Market. 

The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market: 

CALL LOANS ON 
Nov. 8 


THE 
Renewal, 4%; high, 41%: low, 4%; last, 4. 
over with money in supply at close. 
9—Renewal, 44%; high, 444; low, 44%; last,4\4. 
Money in supply at close, at renewal rate. 


NEW YORK STOCK EXCHANGE. 
Moderate turn 


Nov. Moderate turnover 


Nov. 10—Renewal, 4%; high, 4%; low, 4%; last, 44. Very light turn- 
over. Money in supply at close, at renewal rate. 

Nov. 11—Renewal, 4%; high, 4%; low, 4%; last, 44%. Light turnover. 
Money in ample supply at close. 

Nov. 12—Renewal, 4%; high, 4%; low, 44; last, 44%. Moderate turn- 


over. Owing to calling of loans, rate was increased to 4% and 
money in supply at that rate at close. 


Statements of previous weeks have appeared weekly in 
our issues since July 10; last week’s statement will be found 
on page 2338 of our issue of a week ago. 








New York Stock Exchange Announces Error in Com- 
pilation of Sept. 30 Figures of Brokers’ Loans— 
Decrease for Month $107,760,085 Instead of 
$27,600,085. 

The marked difference existing between the figures of 
brokers’ loans shown last week in the tables issued by the 
New York Stock Exchange and those of the Federal Reserve 
Board has been followed by a revision of the Stock Exchange 
figures, and an announcement by it that the decrease in 
loans during the month should be $107,760,085, instead of 
$27,600,085, as was indicated in the figures made public 
by it on Nov. 5. In announcing the revised figures on 


Monday of this week (Nov. 8), the Stock Exchange said: 

The Stock Exchange announces that in the compilation of member 
loans issued on Nov. 4 1926 an error was made whereby the total shown 
was $80,160,000 more than the actual figures. The reduction in these 
loans from the preceding month was, therefore, $107,760,085. The correct 
figures are as follows: 


Demand Loans. Time Loans. 

1. Net borrowings on collateral from New 
York banks or trust companies-_-_-_-.-...--- $1,924,191,034 $743,291,375 

2. Net borrowings on collateral from private 

bankers, brokers, foreign bank agencies 
or others in the City of New York.----- 365,239,416 78,455,100 





$2,289,430,450 $821,746,475 
Combined total of time and demand loans, $3,111,176,925. 


The figures made public on Nov. 5 by the Stock Exchange 
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combined total of time and demand loans in that statement 
was given as $3,191,336,925 on Oct. 31, as compared with 
$3 ,218,937,010 on Sept. 30. Of the $3,191,336,925 Oct. 31, 
total, $2,319,740,450 were reported as demand loans and 
$871,596,475. Considerable comment was occasioned by the 
very great difference between these figures and the decrease 
for the same period shown in the Federal Reserve figures. 
One of these comments is taken as follows from the New 
York “Times” of Saturday last (Nov. 6): 

Comparison of these figures with those of the fifty-nine Federal Reserve 
reporting banks in New York City in the four weeks ended on Oct. 27 
showed such a wide difference as to excite comment. The decline in stock 
and bond collateral leans of the New York City Reserve member banks 
for the four-week period amounted to $210,775,000. The figures from the 
two sources for approximately corresponding periods in the month before 
showed only a small difference, an increase of $76,788,942 in the Stock 
Exchange loans, compared with an increase of $54,697,000 in the Reserve 
Bank total. 

The decline of $27,600,085 in Stock Exchange loans last month was 
about in line with expectations. Operations on the Exchange were light 
throughout the greater part of the month, which naturally caused a con- 
traction in borrowings. Stock Exchange loans were at their peak, so far 
as the period covered by the reports is concerned, at the end of February, 
when they amounted to $3,535,590,321. 

Various explanations were offered for the wide discrepancy betweenthe 
figures issued by the Stock Exchange and the Reserve Bank for last month. 
One point emphasized in Wall Street’s discussion of the figures was that the 
Reserve Bank total covers financia] operations not embraced in the Stock 
Exchange compilation. These include loans to large bond underwriting 
houses which are not members of the Stock Exchange and which customarily 
borrow heavily in connection with new financing. The investment market 
in the last month has.been such that it is believed many of these houses 
have been able to liquidate their loans in the Federal Reserve member banks, 
which would help to explain the large drop in the Federal Reserve total 
without affecting the Stock Exchange figures. 


With regard to the revised totals, the ““Times”’ of Nov. 9 


stated: 

The Stock Exchange's action yesterday in revising its figures was entirely 
unexpected. In fact, most of the commentators in Wall Street had con- 
vinced themselves, although unwillingly, that the slight decline in the 
Exchange's total was logical and that no useful comparisons could be made 
with the decline of $210,775,000 reported by the Reserve banks for approxi- 
mately the same period. The explanation upon which most of the econo- 
mists and financial writers had agreed was that the Reserve banks’ total 
embraced financial operations which could not be included in the Stock 
Exchange's figures, and that the decline might be great in one case and 
relatively small in the other. 

Inquiry yesterday developed the fact that authorities of the Stock Ex- 
change had been made suspicious of their figures by the published com- 
ments. The difference between the Exchange's compilation and that of 
the Reserve banks was so great that they decided to make a retabulation 
of their figures. One member of the Governing Committee of the Ex- 
change said he knew of the error soon after 10 a. m. yesterday. He and two 
others who were familiar with the investigation being made took precau- 
tions to prevent the information from becoming generally known. 

Officials who took charge of the situation in the absence of President 
E.H. H. Simmons. who is on the Pacific Coast on a speaking tour, decided 
to make public the revised figures at 3 p. m., the hour at which the official 
figures have been released since the Exchange began publishing them in 
February. It was decided to communicate to the officials of the Reserve 
Bank with whom the Exchange has been co-operating in publishing the 
brokerage loan figures the fact that an error had been discovered and that 
it would be rectified at that hour. Newspaper representatives were asked 
to be at the Exchange at that time, and J. C. Auchincloss, Chairman of 
the Publicity Committee, then made public the revised figures. 


Error Made Honestly. 


Chairman Auchincloss said a-mistake had been found and that it had 
been made. honestly in the calculation of the totals by one of two members 
of the staff of the Business Conduct Committee. The Exchange enter- 
tained no suspicion of wrongdoing or any dishonest motive on the part of 
employees, he said. Extraordinary care had been taken to prevent any 
misuse of the corrected figures. 


In order that our record of Stock Exchange figures may 
be correct, we are reprinting the monthly figures for the 
current year, with the revised Oct. 31 totals: 


Demand Loans. Time Loans. 
$2,516,950,599 $996 213,555 
2,494,846,264 1,040,744,057 
2,033 ,483 ,760 966,612,407 
BI ct enecnecesnss 1,969,869,852 865,848,657 
1,987,136 ,403 780,084,111 
2,225,453 ,833 700,844,512 
2,282,976,720 714,782,807 
2,363 861,382 778,286,686 
2,419,206,724 799,730,286 
2,289 ,430,450 821,746,475 


Total Loans. 
$3 513,174,154 

3,535 ,590,321 

3,000 ,096,167 





New York Curb Exchange Establishes Three Bond 
Sections. 


The following is from the “‘Wall Street News” of Oct. 29: 


As an indication of the increased business in bonds on the New York 
Curb Exchange, the committee of arrangements has of necessity been com- 
pelled to divide the bond crowd into three sections, one of which is to be 
known as the foreign section and the other two sections for domestic bonds, 
arranged alphabetically from A to K and L to Z inclusive. This arrange- 
ment is to be effective as of Nov. 1. 

The total amount of bonds dealt in this year to date is approximately 

000,000 as compared with approximately $225,000,000 for the 
corresponding period of last year, which establishes a new high record for 
bond trading on the Exchange. 

This increase is attributed to the fact that there are almost twice as many 
bond issues being traded in at present, compared with the same period a 
year ago. The total number of bonds now admitted to the trading list is 
265, including both domestic and foreign issues. 
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Congressman McFadden on the McFadden Branch 
Banking Bill. 

Chairman Louis T. McFadden of the House Banking and 
Currency Committee spoke before the New York Board of 
Trade and Transportation on Wednesday of this week on 
the subject of the McFadden Branch Banking Bill, as it 
has come to be known, and we give the full text of his re- 
marks below. What he says is well worth reading. We 
think, however, he ought to have given some additional facts 
at certain points of his address. For instance, in speaking of 
the extension of the charters of the Federal Reserve banks 
he ought to have pointed out that these charters still have 
eight years to run, which shows conclusively that the propo- 
sition has no proper place in the present bill, and taken 
pains to state that the grafting of this provision on the bill 
by means of a Senate “rider” is simply an attempt to evade 
the duty of amending the Federal Reserve Act by repealing 
the war-time amendments and making other changes which 
experience has shown are essential for the protection of the 
public and the safeguarding of the System. 

Then, also, in referring to the Hull amendment regarding 
branch banking and saying the vote at the recent annual con- 
vention of the American Bankers Association at Los An- 
geles had been against the amendment he ought to have 
given the vote on the question. The Hull amendment was 
unquestionably hotly debated, but the number of votes cast 
was only 681 altogether—413 against and 268 in favor— 
while the American Bankers Association has a membership 
of no less than 21,000, so that the vote represented only about 
3% of the total membership. Obviously, a result based on 
such a trifling vote cannot be deemed as carrying much 
weight. Mr. McFadden might also, instead of taking sides 
so strongly against the Hull amendment, have indicated that 
if the bill bearing his name should be enacted without the 
Hull amendment the national banks would be given in ad 
vance the privilege of engaging in branch banking in the 
26 States where it has not yet obtained a foothold, provided 
these States change their policy and permit branch banking 
on the part of their own institutions. This would be a 
standing invitation to both the national and the State banks 
to go ahead and get the right. That is what the friends of 
unit banking fear. 

As to the claim that confining branch banking by national 
banks to the States in which it now exists would be uncon- 
stitutional and a usurpation of the authority of the States, 
the suggestion borders on the ludicrous. Nothing Con- 
gress does or omits doing can in any way interfere with the 
power of the States to authorize the creation of banks un- 
der State laws within their own borders with or without 
the right to have branches, while as to the national banks 
Congress exercises exclusive jurisdiction over them, and 
can deny or extend the privilege of branch banking as in its 
wisdom and discretion it sees fit. 

The following is Mr. McFadden’s address: 


Mr. Chairman, Gentlemen: 

I have been invited to talk to you for half an hour on the subject of the 
banking bill which bears my name. It is known as H. R. 2, 69th Congress. 
Its purpose is to enlarge the charter powers of national banks so they 
may be able to compete on more equal terms with State banks. 

This bill was passed by the House of Representatives in the second ses- 
sion of the 68th Congress and again during the first session of the 69th 
Congress, It was passed by the Senate during the first session of the 
69th Congress in a little different form from the House bill and it is now 
before the Committee of Conference on the disagreeing votes of the two 
Houses. The Conference Committee has tentatively agreed to an adjustment 
of all of the differences between the Senate and the House except one known 
as the Hull amendment, which relates to branch banking by national banks 
and State bank members of the Federal Reserve System. If the Conference 
Committee can reach an agreement on this disputed point before the sec- 
ond session of the 69th Congress adjourns on March 4 1927 the bill will 
become a law. If an agreement cannot be reached the legislation will fail. 
I will attempt to discuss the proposed legislation in its relation to indus- 
try and commerce. 

The production and distribution of the necessities of life and those things 
that contribute to our comfort and happiness could be carried on to some 
extent without the aid of banks, but the process would be slow and tedious 
and not at all satisfactory. The business of banking, however, could not be 
carried on without the aid of industry and commerce. That branch of credit 
which arises from the exchange of commodities and service is the basis of 
the activities of our commercial banks. Part of the profit derived from the 
exchange of commodities and service and set aside for future use or turned 
into the capital account is the basis of the activities of our savings banks 
and trust companies that deal in capital credit. Thus industry and com- 
merce on one hand and banking in its various forms on the other hand 
are very closely related. Each one depends upon the other for its success- 
ful contribution to the stability and progress of our national life. There- 
fore, the men of industry and commerce are just as vitally interested in 
matters relating to the business of banking as the bankers themselves. They 
should try to find out something about the problems that confront the 
bankers and use their influence to have the bankers placed in a position, 
through the enactment of adequate laws and regulations, where they can 
render the largest measure of service to industry and commerce. 

The rise in our banking power during the past 50 years parallels the 
industrial and commercial development that has taken place in this coun 
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try during that period. Our civilization to-day is very much more complex 
than it was 50 years ago. Through the opening up of new sources of raw 
material, new discoveries in the world of science, and new methods of 
applying the forces of nature to human needs the divisions of labor are 
constantly becoming more varied. The tools and appliances that we use 
are becoming more complex and they must be kept in shape always to meet 
increasing demands upon them for the work they are expected to do. 
When we realize that banks come into existence through the needs of in- 
dustry and commerce for a method by which they can circulate and place 
into the hands of consumers things that are produced we may fegard the 
business of banking as a tool or an appliance used in the domain of business 
for a definite purpose and in that relation to industry and commerce bank- 
ing must be kept in a condition to render the service which is required of 
it. If it is the banker’s duty to study our complex industrial and com- 
mercial life in order to do their work effectively, it is also the duty of the 
men of industry and commerce to study banking and help to develop it to 
its utmost capacity in order that the things produced may be distributed 
orderly and promptly to those who depend upon them for their welfare and 
happiness. 

The national banking system was brought into existence in 1863 as a 
fiscal agent of the Federal Government to aid the Government in market- 
ing its securities and also to furnish the people with a medium of ex- 
ehange known as national bank notes that would pass at their face value 
in the payment of debts to take the place of the old State bank notes. 

For more than a half century the national banks were the main reliance 
of industry and commerce. They have rendered a very valuable service to 
the country and when Oongress created the Federal Reserve System in 1913 
it was built upon the solid foundation of the national banking system. 
Thus Congress has created two fiscal agencies that function for the benefit 
of the people of the entire country, and it is the duty of Congress to pre- 
serve these fiscal agencies through the enactment of adequate laws if 
necessary to achieve that end. 

Although banking by itself may be considered in the light of a purely 
local or a domestic business, each bank rendering service to the people in 
the local community that uses it, nevertheless, when any large number of 
_banks are united to form an instrumentality that will serve the needs of all 
of the people the fiscal agencies thus created become a matter of national 
importance and their destiny should be controlled and directed by Congress 
and not by any local influence. The national banking system and the 
Federal Reserve System must be considered in that light. 

The National Bank Act has not been amended to any great extent since 
its inception. National banks operating under the narrow restrictions of 
a law passed more than 60 years ago find that they are handicapped in 
meeting the demands for service in the modern world of business. On the 
other hand, the character of State banking laws has improved and in many 
parts of our country State banks are able to render a greater and more 
valuable service to industry and commerce than national banks are per- 
mitted to give. 

The story of the rise in banking power of State banks may be visualized 
by reference to the fact that in the United States there are about 19,000 
State commercial banks and trust companies, with total assets in excess of 
$28,000,000,000, while there are only 7,978 national banks with total 
assets amounting to about $25,000,000,000. When we compare the growth 
of banking power of both national and State banks with the growth of 
industry and commerce we find that the banking power of national banks 
is not increasing as rapidly as the banking power of State banks. Recently 
many large national banks in order to preserve the business they have 
built up and render the service demanded by their customers, have geur- 
rendered their national charters and have become State banks. If the 
National Bank Act is not changed so as to permit national banks to render 
the same degree of service that State banks give we will discourage the 
entrance of new banks into the national system and we may look forward 
with certainty to further conversions of national banks into State banks. 
It is the duty of Congress to preserve the strength and efficiency of the 
fiscal agencies it has created. If it does not the men of industry and com- 
merce will discard those instruments in favor of others better suited to 
their needs. 

At this point some may ask why is it necessary to preserve the national 
banking system if State banks can render a greater and more varied ser- 
vice than national banks? To answer that question we must revert briefly 
to the period embraced between the years 1907 and 1913. In 1907 this 
country went through a money panic due to the faulty system of pyramiding 
reserves, which rendered it impossible for the banks of the country to meet 
the demands of business for the necessary currency and credit to carry on 
our affairs. While the bankers said ‘‘This must never happen again,” they 
were not able to devise or bring forward a remedy, although many of the 
brightest bankers in the country were engaged in attempts to solve the 
problem. It remained, then, for Congress, after a thorough examination of 
business and banking conditions throughout the world, to bring forth a 
remedy. A bill known as the Federal Reserve Act was introduced in 
Congress and its provisions were subjected to a critical examination by 
banking experts, economists and business men for many months. When 
it was under discussion in Congress it was realized that it would not be 
successful if it were founded upon the voluntary membership of banks. 
As Congress has no control over State banks the only alternative was to 
conscript the capital and deposits required to make the system a success 
by forcing the other fiscal agents of the Government, namely the national 
banks, to contribute the necessary funds. Thus the Federal Reserve System 
was built upon the national banking system. This Act went into opera- 
tion about the time the European war started and we realize now that if it 
had not been in operation then and more especially during the later period 
when this country was actively engaged in the war we would have been in 
a sorry plight. The worth of the Federal Reserve System has been estab- 
lished. No one wishes to see it destroyed, but on the other hand everyone 
particularly the men of industry and commerce, are calling loudly for its 
perpetuation. Can it be preserved if its foundation, the national banking 
system, is permitted to disintegrate and go to pieces? 

During the World War, when it was necessary for this country to mobilize 
all of its resources invitations were extended to State banks to come into 
the System, receive its benefits and do their part toward helping the sys- 
tem discharge the tremendous responsibility thrust upon it. State banks 
were promised that if they came into the System they could carry on their 
business with their charter powers unimpaired. Many of them did come in 
and stay in, doing their part patriotically to make the System a success. 
But they can go out whenever they want to. Thus, both national and State 
bank members of the Federal Reserve System, the former compulsory mem- 
bers, the latter voluntary members, are enjoying the benefits of the System. 
But the State banks are in a position where they can, by taking advantage 
of State banking laws, do many things that national banks are denied the 
privilege of doing. Therefore, the two classes of members of the Federal 
Reserve System are not on a fair and reasonable plane of competitive 
equality. 

The primary object of the McFadden National Banking Bill is to amend 
the National Bank Act eo that nationa] banks will be able to meet the 





needs of modern industry and commerce and also to establish competitive 
equality among all members of the Federal Reserve System. We must do 
this because otherwise national banks will seek the greater advantages 
offered by State banking laws, and in that event the Federal Reserve Sys- 
tem without the compulsory meaabership of national banks would be only a 
theory, not a reality. This is evidenced by the fact that out of 16,000 
eligible State commercial banks and trust companies only about 10% have 
elected to become voluntary members of the System, National banks have 
been knocking at the doors of Congress for many years asking for the relief 
in the proposed legislation. If Congress denies that relief or defers action 
for any length of time it will strike a serious blow at the Federal Reserve 
System because the disintegration of the national system will continue and 
ultimately will have to depend for a large amount of the resources of the 
Federal Reserve System upon the voluntary membership of State banks 
which can come in and go out of the system at will. Therefore, it is im- 
perative that Congress enact this legislation without delay and give the 
men of industry and commerce the assurance that the two great fiscal 
agencies created by Congress for the benefit of all the people and not for 
the benefit of any particular locality shall continue to flourish and be 
able to render-the banking service necessary to insure our industrial and 
commercial progress. 

It would take too long to discuss in detail all of the provisions of the 
proposed legislation and tell why they are needed, but some of its out- 
standing features, self-explanatory, are as follows: 

First, it simplifies the procedure necessary for the eonsolidation of na- 
tional banks and State banks. This may be done under the existing law in 
a roundabout way. It it may be done by a complicated process why not 
make it more simple? 

Second, it provides for indeterminate charters for national banks, The 
purpose of this amendment is to enable national banks to exercise more fully 
trust functions provided by the Federal Reserve Act and to relieve them of 
the necessity of going to Congress frequently for a new lease of life. 

Third, it legalizes the practice that has been earried om for many years 
by national banks of buying and selling investment securities, but: imposes - 
certain limitations as to the amount of obligations of one maker that.a 
national bank may buy. 

Fourth, it permits the payment of stock dividends. 

Fifth, it clarifies that section of the National Bank Aet: which relates 
to the loaning power of national banks and permits them to boan. more than 
10% of their capital and surplus to one borrower on obligations. that ‘are 
secured by marketable commodities provided, however, that where: a larger 
amount is loaned a greater amount of security shall be pledged. . If the bill 
had been passed by the last session of Congress #6 would be possible, under 
the increased loaning power provided in this amendment, for national banks 
to help to a considerable extent in taking care of the cotton situation now 
80 acute. 


Sixth, it permits national banks to lend 50% -of their savings depesite on 
the security of improved real estate for a term of five years. A certain 
part of their savings deposits may be loaned for » term of one- year under 
the existing law, but it has been found that a one-year real estate loan ie 
not as liquid as a loan for a longer period. Moroeover, few persons want to 
borrow on real estate security for one year. 'Phey want a loan for a longer 
period. It is pointed out in this connection that only a part of the savings 
deposits and not any part of the commercial deposits of a nationa} bank 
may be used for this purpose. 

Seventh, it permits national banks to be organised in the outlying see 
tions of large cities with a capital of less than $200,000, provided the laws 
of the State in which they are located permit State banks to be organized 
with a capital of less than that amount. 

Eighth, it regulates branch banking by national and State bank 
bers of the Federal Reserve System, limits the operation of branches 
municipality in which the parent bank is located and confines braneh 
ing to those States that permit branch banking to be earried on by 
banks. 

Ninth, it renews the charters of the Federal Reserve banks, thus 
at rest the fears of many persons that the System may cease to exist th 
the refusal of a future Congress to continue its life. 

Tenth, it clarifies in many other ways the existing nationa} bank 
and guarantees to both national and State bank members of the 
Reserve System equality of operating conditions. 

The most serious difference of opinion between- the Senate and the 
relates to a question of branch banking. There does not seem to be 
disposition on the part of anyone to deny national. banks the other 
creased charter powers, but there are some who fear that the 
provisions of the bill constitute the forerunner of State-wide 
wide branch banking. I believe their fears are unfounded. 
and the House conferees can agree as to what disposition sh 
the Hull amendment, when Congress meets next Deeember 
reported back to the Senate and the House and enacted without delay.- 

The question of the Hull amendment has provoked more ‘discussion 
haps than any other banking question in recent years. Therefore, in 
to give you a correct idea of the status of the bill it-is necessary to 
the history of this amendment and tell you why its advocates want 
part of the bill and why those who are opposed: to it think it should not 
enacted. 

In order that national banks may compete with State banks that 
branches, it is proposed that national banks shall have the privilege 
carrying on what is known as home-city braneh banking, that is to say, 
branch banking within the strictly corporate Mmite of the munietpalfty 
in which the parent bank is located to the following extent. A natfonal 
bank located in a city with a population of from 25,000 to 50,000 inhabit- 
ants could have one branch. A national bank located in a city with a 
population of from 50,000 to 100,000 inhabitants could have two branches. 
A national bank located in a city with a population of more than 100,000 
inhabitants could have an unlimited number of branches, subject, however, 
to the approval of the Comptroller of the Currency who would have the 
power to inquire into local banking conditions and find out whether the 
requirements of business necessitate such branches. 

When the bill was before the House of Representatives in the 68th Con- 
gress it was proposed to let national banks have this limited branch banking 
privilege only in those States that authorize State banks to have branches. 
Congress could authorize all national banks to have not only city branches 
but State-wide branches if it desired to go that far. It is not the desire 
of Congress, and it would be wrong, to force a branch banking policy upon 
any State in opposition to the sentiment of the people of that State. In 
short, Congress does not want to go ahead of the States in establishing 
branch banking policy for national banks, but desires, out of consideration 
for the people of the States to follow the States and permit the national 
banks to carry on branch banking only in those States that authorize State 
banks to engage in that practice. ‘There is nothing unfair or unreasonable 
about that. The rights of the State to regulate their domestic affairs are 
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not invaded; on the contrary, they are respected, as they should be, by 
Congress. 
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When the bill was before the Committee of Banking and Currency in 
the 69th Congress a proposition was made to limit branch banking by 
national banks to those States that authorize branch banking at this time, 
but to permit State bank members of the Federal Reserve System to take 
advantage of any future State branch banking laws that may be enacted. 
This proposition was not accepted because it seemed to be unfair to the 
national banks. It was then broadened to include both national banks 
and State bank members of the Federal Reserve System and placed in the 
hands of Hon. Morton CO. Hull, a member of Congress from the State of 
Illinois, who introduced his famous amendment, which reads as follows: 
“After the date of the passage of this Act.’’ The amendment in connection 
with the language which precedes it would grant limited branch banking 
privileges to national banks in 22 States that authorize branch banking at 
this time, but it would automatically prevent national banks located in 
26 States that do not authorize branch banking at this time from enjoying 
that privilege if the laws of these States are changed hereafter so as to 
authorize State banks to have branches. In other words, the proposed 
branch banking privilege would be controlled by the element of time. 
Those national banks in States that authorize branch banking now would 
be favored by receiving branch banking privileges, but national banks in 
the other States would not be given the same privilege even should the 
laws of their States be changed the day after the McFadden bill becomes a 
law. 

Those who favor the Hull amendment are actuated by a desire to check 
the extension of branch banking into the 26 States that do not authorize 
it at this time. They do not believe that even limited, home-city branch 
banking should be permitted. Their theory is that if the Hull amendment 
becomes a law national banks located in States that do not authorize branch 
banking will not unite with State banks to induce State Legislatures to pass 
branch banking laws, but on the contrary, will oppose branch banking laws 
on the ground that. if they cannot have branches they will not help State 
banks. to. get them. They believe that if the Hull amendment becomes a 
law it.will confine branch banking to 22 States and prevent it from spread- 
ing into. the other 26. States. 

«. Lhe -House of Representatives agreed to the Hull amendment in the 
belief,that the bankers of the country wanted such restrictions upon branch 
bapking, because the. Ameriean Bankers Asociation, composed of both na- 
tional and State banks, recommended the passage of this amendment when 
they met in convention; in Chicago in 1924. 

+4 <When, ‘the -bj)l reached, the, Senate the Senate Banking and Currency Com- 
mnittee refused ‘to agree to.the Hull amendment. Some of the leading mem- 
bers ..of: that. committee expressed the belief that it is unconstitutional. 
‘Later, when. the bill was submitted to a vote in the Senate three attempts to 
+Aave: the Hull amendment made. part of it were defeated, the last time by 
a secord,vote of 60. to 17 after the amendment had been segregated from 
the rest of the bill and voted on separately. As the matter stands now, 
the. Hull. amendment .is, part of the House bill, but it is not. part of the 
Senate bill. The Senate conferees refuse to accept it and the House has 
instrpcted, its conferees pot to. yield to the Senate on the branch banking 
features of the bill, but did. not specifically mention the Hull amendment. 
Hence, there is a deadlock that must be broken before the bill can become 
a law. . i 

I have told you why, the advocates of the Hull amendment want it 
passed. They hope to. prevent further extension of branch banking by 
this device. In all their arguments they start with the premise that the 
Hull amendment will.be effective and then they follow with a long explana- 
tion of why branch banking should be limited to its present proportions, 
thus making branch banking the main issue. Let us look at the other side 
‘and see why its opporients believe it should not be passed. We find that the 
question of branch banking by itself has very little to do with the prin- 
éiples of the Hull amendment. One need not be an advocate of unlimited 
branch banking in order to subject the Hull amendment to the critical 
analysis it deserves. Indeed, many persons who are bitterly opposed to 
‘branch banking are also opposed to the Hull amendment. ‘This fact should 
arrest the attention of thoughtful persons and lead them to inquire into the 
relation of. the "Hult amendment to the fundamental spirit of laws that 
should be passed by Congress. In this connection let me remind you that 
while the American Bankers Association approved the Hull amendment at 
ats convention in Chicago.in 1924 it reversed its position at its annual con- 
vention this year in Los Angeles, Cal., and it is now opposed to the amend- 
ment. At the convention of the association in Chicago the Hull amendment 
-was;adopted- with no debate and. its approval was secured on the ex-parte 
statement, unchallenged, that it would prevent the growth of branch bank- 
ing. At the Log Angeles convention of the association last month the Hull 
amendment, was subjeeted to a debate of three hours during which argu- 
ments for and against the.proposition were submitted to a largely attended 
meeting of representative bankers who, after weighing all that had been 
Said by both sides voted by, a. large majority to recommend the passage of 
the, bill without the Hull amendment. The action of the American Bankers 
Assocjation has-been: followed hy other groups of bankers and business men 
and there is. a rapidly. growing. sentiment among thoughtful persons that 
the Hull amendment is not the kind of legislation that Congress should pass. 
It. is condemned by hoth proponents and opponents of branch banking as an 
4mwise and;improper use of Congressional power in an effort to prevent 
State Legjslatures from,,passing. branch banking laws. Every well-informed 
person knows that the people of each State have a perfect right to pass 
any law they desire or consider necessary to control their purely domestic 
affairs and that neither any other State nor the Congress of the United 
States can prevent them. In its relation to industry and commerce branch 
banking. is.a local. question. The people in some parts of the country evi- 
dently want it. If.they do it is their right to have it. The people in other 
paris.of the country do not want it. If they do not want it, it should not 
de forced upon them. . Therefore, the first objection to the Hull amend- 
ment is.that it is Congregsional interference (veiled and indirect as it may 
be, ,it .is interference, nevertheless), with the right of State legislators to 
pass such -Jaws.as their constituents want. The advocates of the Hull 
amendment .admit that when they claim it will discourage the passage of 
-branch banking laws in 26 States. 

.The purpose of the McFadden Bill is to legislate for the national banks, 
gt for one, nor two, nor a hundred nor any limited number, but for all of 
them according to their needs and the requirements of those they serve. 
Small cities, towns and, villages that have no congested traffic problems, no 
expanding suburbs, have no need for branch banking. The bankers and 
business men therein do not want it because the independent bank in those 
communities is sufficient and serviceable. But in the larger cities, with 
populations over 25,000, in those States where State banks enjoy the 
braneh banking privilege with the approval and consent of the people, 
whether that consent has been given or may be given hereafter, national 
banks should be granted limited branch banking privileges to meet the 
competition of State banks that have branches. But the Hull amendment 
says in effect, ‘Go ahead and give the branch banking privilege to national 
banks in 22 States under certain limitations, but withhold the same privi- 
lege under the same conditions from national banks in 26 States, even 
though the people in those 26 States may be willing at some future time to 


let their State banks have branches.” In other words, the policy of the 
Hull amendment is to give a privilege to national banks in certain States 
and deny the same privilege to national banks in other States. Therefore, 
the second objection to the Hull amendment is that it denies the equal 
protection of the law to all whom the law is intended to affect, thus vio 
lating one of the fundamental principles of our Government. 

If branch banking exists in 22 States it is because the people of those 
States want it or are willing to have it. The national banks in those 
States are not responsible for its existence. If any banking influence is 
responsible it is the State banks. It is because of this condition that the 
national banks are asking now for the branch banking privilege to a limited 
extent. If the people of any one of the other 26 States want branch 
banking or can be induced to accept it in the belief that it will aid indus- 
try and commerce no one outside of that State has any right to say that they 
shall not have what they want. If any one of the 26 non-branch banking 
States should adopt a branch banking policy hereafter are we going to deny 
the national banks in that State the same privilege which we have given the 
national banks under the same conditions in the other 22 States? If we 
do this is it not logical to assume that national banks will become State 
banks in order to get the relief under State laws that is denied them by 
Congress? Congress can make a rule for national banks, but it cannot force 
State banks to observe that rule unless they are members of the Federal 
Reserve System and more than 90% of the State banks are not members. 
In all the States except one the State banks outnumber the national banks. 
Yet the advocates of the Hull amendment would have us believe that the 
only way to prevent the passage of branch banking laws in 26 States is to 
deny the national banks in those States a limited branch banking privilege 
in the event State laws are changed. Is it not logical to assume that if 
Congress ties the hands of any considerable number of national banks in 
existing non-branch banking States either ome or both of two things may 
happen: 

First, State banks finding that their national bank competitors are help- 
less with respect to branch banking would work for the passage of branch 
banking laws for the competitive advantage it would give them. 

Second, national banks being denied relief by Congress would quickly 
become State banks in order to take advantage of the State branch banking 
law. Therefore, the third objection to the Hull amendment is that it will 
not work, it will not check branch banking, but on the contrary, will tend 
to encourage branch banking in those States where it does not exist. 

The national banks have not created the condition which forces them to 
ask for limited branch banking privileges. They are not interested in the 
extension of branch banking into non-branch banking States. They realize, 
though, that other influences may do so and all they ask in that event is 
the same privilege that is to be given to their fellow bankers in the exist- 
ing branch banking States. Is there anything unreasonable or unfair or 
dangerous in acceding to their wish to be put on a.basis of competitive 
equality with State banks? 

It is not the function of Congress to establish a policy of unlimited 
country-wide or State-wide branch banking. It would be wrong to force 
such a policy on the people against their will. But on the other hand it is 
just as wrong for. Congress to endeavor either directly or indirectly to 
thwart the will of the people if they want branch banking. The McFadden 
bill has been drawn very carefully, so as to follow the lead of the States 
with respect to a branch banking policy and to give its fiscal agents, the 
national banks, only a limited privilege that will meet their needs in those 
States where State banks enjoy branch banking privileges. 

The proposed legislation, without the Hull amendment, deals with prac- 
tical, existing conditions that require immediate attention. The Hull 
amendment attempts to deal with something that does not exist except in 
the minds of those who fear that certain local conditions may arise and 
they want Congress to attempt to influence the action of State Legislatures 
if and when they are called on to deal with these local situations. There- 
fore, the Hull amendment is academic. Furthermore, it is wrong in prin- 
ciple, unjust in its effect and it will not accomplish the purpose for which 
it is intended. 

Are the men of industry and commerce going to permit this valuable 
legislation to be destroyed by a dispute over one of its non-essential and 
impractical provisions? The strengthening of the national banking system 
and the renewal of the charters of the Federal Reserve banks are of in- 
finitely greater importance to the country’s welfare than the setting up by 
Congress of the doubtful expedient proposed by the Hull amendment for 
the prevention of branch banking. Therefore, I say to the men of industry 
and commerce, to those who create the credit on which our various systems 
of banking are based, the problem is yours just as much as it is the bank- 
ers. The tools you rely on need to be sharpened and made effective. Are 
you willing to help Congress to put them in condition by giving us, who 
are charged with the responsibility of making our laws, the benefit of your 
knowledge and experience? Or are you going to turn aside from the con- 
sideration of such national problems as the one I have brought to your 
attention and permit the instruments on which we depend for our industrial 
and commercial progress to become useless and ineffective? The situation 
is acute. If you are willing to carry on your work with dulled tools that 
is your affair. But if you want an efficient system of banking under the 
control of the Federal Government that will operate for the benefit of all 
of the people and not for the benefit of any particular community now ie 
the time for you to speak and make your wishes known to those who repre- 
sent you in Congress. 








$66,000,000 in Liberty Bond Interest to be Paid Nov. 15. 


The Federal Reserve Bank of New York issues the 
following announcement: 

On Monday, Nov. 15, approximately $66,000,000 in interest will be 
payable by the Government on Second Liberty Loan 4% bonds of 1927-42 
and Second Liberty Loan Convertible 44% bonds of 1927-42. 

Of that total of $66,000,000 about $22,000,000 is payable at the Federal 
Reserve Bank of New York. Interest on registered bonds is paid by 
check by the Treasury in Washington and mailed to the owners of bonds. 
Coupons due on Nov. 15 may now be sent to the Coupon Collection Division 
of the Federal Reserve Bank which is prepared to receive them. 

Checks in payment of coupons thus deposited in advance will be ready 
for delivery at 9:30 a. m. Monday, Nov. 15, or member banks, if they so 
desire, may have the proceeds, when due, credited to their reserve accounts 
upon request. 








Treasury Reduces Third Liberty Loan Issue $180,139,200 
—$2,308,133,250 now Outstanding as Result of 
Retirements During Year. 

A sharp reduction in the amount of Third Liberty Loan 
bonds outstanding has been effected by the Treasury under 





Lits debt retirement program, according to the Treasury’s 
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statement on Nov. 3, it is noted in Washington advices Nov. 3 
to the New York “Journal of Commerce,” which also com- 
ments as follows: 

Since the beginning of the current fiscal year, it was noted, a total of 
$180,139,200 of these bonds has been retired, bringing the total outstand- 
ing down to $2,308,133,250. 

This action by the Treasury has utilized the entire allocation to the 
sinking fund since July 1. During October payments out of ordinary ex- 
penditures for the account of the sinking fund amounted to $45,800,000, 
and this entire amount was applied to retirement of the Third Liberty Loan 
bonds. 

Plans for Retirement. 

At the present time the Treasury has a little less than two years in which 
to reduce this loan issue to such proportions as will permit its refinancing 
without great strain. If the entire sinking fund resources are applied to it 
until Sept. 15 1928, when the bonds mature, as it is understood they will, 
the total outstanding will have been reduced to a figure below one billion 
dollars. In the meantime, market conditions warranting it, it is believed 
that an issue of long-term securities may be put on the market in order to 
buy in Liberty bonds. 

These bonds are paying 4% and are currently quoted on the New York 
Stock Exchange at 101 and a fraction. A refinancing issue it is believed, 
might be put on the market during the current fiscal year at 342%, or even 
less, thus substantially reducing the interest charges against the public debt. 

Evidence in support of this contention, it was said, was given in Septem- 
ber, when the Treasury offered for public subscription a series of short- 
term certificates maturing in June 1927, and bearing interest at 34%%. 
This issue, it was pointed out, was more than oversubscribed about 150%, a 
total of $378,000,000 having been allotted, whereas subscriptions ran to 
nearly a billion dollars. 

Belicve Demand Firm. 

Although this was a short-term issue, offering a temporary investment 
for idle funds, it was said in Treasury circles that it is indicative of the 
demand for Government securities under current market conditions. 

Should the Treasury make a new offering of long-term bonds, it was 
intimated, that about $500,000,000 would be the amount of the issue. If 
this is accomplished, it was pointed out, the aggregate amount of the 
bonds outstanding on their date of maturity would be less than $500,000,- 
000, and since there are not now any other obligations of the Government 
coming due Sept. 15 1928 refinancing of this amount would be compara- 
tively simple. 

The total amount of the public debt outstanding at the close of Octo- 
ber, the Treasury figures revealed, was increased about $129,000,000 during 
the month. The aggregate was $19,189,600,000 on Oct. 31. Compared 
with a year before, however, the Oct. 31 figure represents a reduction of 
about $1,011,000,000. 








Armistice Day Address of President Coolidge at Kansas 
City—Conscription of Wealth in Time of War— 
World Court Stand—United States Losses in 
World War. 

Features in an address delivered by President Coolidge 
at Kansas City, Mo., on Armistice Day (Nov. 11) were 
his declarations regarding the conscription of capital in 
time of war and his statement as to the attitude of the 
United States respecting the World Court. Another matter 
which the President took occasion to allude to was the 
question of profit to the United States in the World War. 
Answering the allegations as to the advantages which accrued 


to this country he said: 

It is often said that we profited from the World War. We did not profit 
from it, but lost from it in common with all countries engaged in it. Some 
individuals made gains, but the nation suffered great losses. Merely in 
the matter of our national debt, it will require heavy sacrifices extended 
over a period of about 30 years to recoup those losses. 

What we suffered indirectly in the diminution of our commerce and 
through the deflation which occurred when we had to terminate the ex- 
penditure of our capital and begin to live on our income is a vast sum which 
can never be estimated. The war left us with debts and mortgages, without 
counting our obligations to our veterans, which it will take a generation 
to discharge. High taxes, insolvent banks, ruined industry, distressed 
agriculture, all followed in its train. While the period of liquidation 
appears to have been passed, long years of laborious toil on the part of the 
people will be necessary to repair our loss. 

In his utterances as to the conscription of wealth, the 


President expressed himself as follows: 

It is more and more becoming the conviction of students of adequate 
defense that in time of national ; eril the Government should be clothed with 
authority to call into its service all of its man power and all of its property 
under such terms and conditions that it may completely avoid making a 
sacrifice of one and a profiteer of another. To expose some men to the 
perils of the battlefield while others are left to reap large gains from the 
distress of their country Is not in harmony with our ideal of equality. Any 
future policy of conscription should be all inclusive, applicable in ite terms 
to the entire personnel and the entire wealth of the whole nation. 

In indicating that he did not intend to ask the Senate to 
modify its position on the World Court (Permanent Court of 
International Justice) the President pointed out that he had 
“advocated adherence to such a court by this nation on 
condition that the statute or treaty creating it be amended 
to meet our views.’’ Adding that the Senate has adopted 


a resolution for that purpose, he said: 

While the nations involved can not yet be said to have made a final 
determination, and from most of them no answer has been received, many 
of them have indicated that they are unwilling to concur in the conditions 
adopted by the resolution of the Senate. While no final decision can be 
made by our Government until final answers are received, the situation 
has been sufficiently developed so that I feel warranted in saying that I 
do not intend to ask the Senate to modify its position. I do not believe 
the Senate would take favorable action on any such proposal, and unless 
the requirements of the Senate resolution are met by the other interested 
nations I can see no prospect of this country adhering to the court. 


The address was delivered upon the occasion of the dedica- 
tion of the Liberty Memorial, erected by the people of 





Kansas City, in memory of its citizens who served in}the 
World War. The address in full follows: 


Fellow Countrymen:—It is with a mingling of sentiments that we come to 
dedicate this memorial. Erected in memory of those who defended their 
homes and their freedom in the World War, it stands for service and all that 
service implies. Reverence for our dead, respect for our living, loyalty to 
our country, devotion to humanity, consecration to religion, all of these 
and much more is represented in this towering monument and its massive 
supports. It has not been raised to commemorate war and victory, but 
rather the results of war and victory which are embodied in peace and 
liberty. In its impressive symbolism it p.ctures the story of that one in- 
creasing purpose deciared by the poet to mark all the forces of the past 
which finally converge in the spirit of America in order that our country, as 

the heir of all the ages, in the foremost files of time,”’ may forever hold 
aloft the glowing hope of progress and peace to all humanity. 

Five years ago it was my fortune to take part in a public service held on 
this very site, when General Pershing, Admiral Beatty, Marshal Foch, 
General Diaz and General Jacques, representing several of the Allied coun- 
tries in the war, in the presence of the American Legion convention, assisted 
in a formal beginning of this work, which is now reaching its completion. . 

To-day I return at the special request of the distinguished Senators 
from Missouri and Kansas, and on the invitation of your committee on 
arrangements, in order that I may place the official sanction of the National 
Government upon one of the most elaborate and impressive memorials 
that adorn our country. It comes as a fitting observance of this eighth . 
anniversary of the signing of the armistice on Nov. 11 1918. In each re- 
curring year this day will be set aside to revive memories and renew ideals. 
While it did not mark the end of the war, for the end is not yet, it marked , 
a general subsidence of the armed conflict which for more than four years. 
shook the very foundations of Western civilization. 

We have little need to inquire how that war began. Its day of carnage 
is done. Nothing is to be gained from criminations and recriminations.; 
We are attempting to restore the world to a state of better understanding 
and amity. We can even leave to others the discussion of who won the 
war. It is enough for us to know that the side on which we fought was, 
victorious. But we should never forget that we were asserting our rights 
and maintaining our ideals. That, at least, we shall demand as our place . 
in history. 

The energy and success with which our country cond :cted its military, 
operations after it had once entered the war has now become a closed: 
record of fame. The experience of this thriving city and these two adr. 
joining States was representative of that of the country. Soon came the- 
marshaling of the National Guard. From its ex st ng units in Missouri and: 
Kansas the foundation of the Thirty-fifth Division was laid. The Eighty- 
ninth Division was raised almost entirely in these two States. A portion 
of the Forty-second, known as the Rainbow Division, came from this city. 
The whole martial spirit of this neighborhood, which within a radius of 
200 miles had furnished the famous regiment of Missouri Volunteers, corh- 
manded by Col. John W. Doniphan when he made one of thé most cele 
brated of marches to the conquest of Chihuahua in the Mexican War,’ 
reasserted itself as it had done in ’61 and ’98. 

While these divisions were serving with so much distinction on the battle- 
fields of France their fellow-citizens were supporting them with scarcely less 
distinction in patriotic efforts at home. They were furnishing money for 
Liberty loans, subscribing to the relief associations headed by the Red 
Cross, turning out munitions from the factories and rations from the fields. 
The whole community was inspired with devotion to the cause of liberty. 
Returning at the end of the war, these divisions have increased their distinc- 
tion by being represented in high places in civil life. From the Eighty- 
ninth came the great administrator and Colonial Governor, Major-Gen. 
Leonard Wood, and from the Thirty-fifth Dv sion came a distinguished 
son of Missouri, the present Secretary of War, Col. Dwight F. Davis. 


Relief for Veterans. 


Under no other flag are those who have served their country held in 
such high appreciation. It is, of course, impossible for the eyes of the 
Government to detect all individual cases of veterans requiring relief in 
every part of our land. But the Veterans’ Bureau is organized into depart- 
ments and subdivisions, so that if any worthy person escapes their obser- 
vation it is because the utmost care and attention could do no more. In 
the last eight years about $3,500,000,000 have been expended by the 
National Government for restoration, education and relief. Nearly 
$3,.200,000,000 have been pledged to accrue in future benefits to all vet- 
erans. 

Whenever they may be suffering from illness, whatever may be the cause, 
the doors of our hosp! ials are open to them without charge until they are 
restored to health. ‘This is an indication of praise and reward which our 
country bestows upon its veterans. Our admiration is boundless. It is 
no mere idle form; it is no shadow without reality, but a solid and substan- 
tial effort rising into the dignity of a sacirfice made by all the people that 
they might in some degree recognize and recompense those who have 
served in time of national peril. All veterans should know this and be 
proud of it, and they are. 

Considering the inspiring record of your soldiers in the field and the 
general attitude of appreciation which has been constantly reiterated by 
the whole nation, it would be but natural to suppose that this mid-Western 
country would give appropriate expression to the honor and devotion in 
which it holds those who served their country and the ideals for which they 
were contending. But the magnitude of this memorial, and the broad 
base of popular support on which it rests, can scarcely fail to excite national 
wonder and admiration. 

More than one person out of four in the entire population of this city 
responded to an appeal for funds, which gave pledges in excess of $2.000.000. 
It represents the high aspirations of this locality for ideals expressed in 
forms of beauty. We cannot look upon it without seeing a reflection of aB 
the freshness and vigor that marks the life of the broad expanse of the 
open country and the love of the sciences and the arts and the graces as 
expressed in the life of her growing towns. These results are not achieved 
without real sacrifice. They supply their own overpowering answer to 
those who charge our countrymen with a lack of appreciation for the finer 
things of life. hose who have observed such criticism cannot fail to 
discover that it results in large part from misunderstanding. 


No Apology for Prosperity. 


But assuming it to be correct, I am of the firm conviction that ther is 
more hope for the progress of true ideals in the modern world even from 
a nation newly rich than there is from a nation of chronically poor. Honest 
poverty is one thing, but lack of industry and character is quite another. 
While we do not need to boast of our prosperity or vaunt our ability to 
accumulate wealth, I see no occasion to apologize for it. It is the expression 
of a commendable American spirit to live a life not merely devoted to 
luxurious ease, but to practical accomplishment. Nowhere is this better 
exemplified than in our great mid-Continental basin. It is the spirit which 
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When the bill was before the Committee of Banking and Currency in 
the 69th Congress a proposition was made to limit branch banking by 
national banks to those States that authorize branch banking at this time, 
but to permit State bank members of the Federal Reserve System to take 
advantage of any future State branch banking laws that may be enacted. 
This proposition was not accepted because it seemed to be unfair to the 
national banks. It was then broadened to include both national banks 
and State bank members of the Federal Reserve System and placed in the 
hands of Hon. Morton OC. Hull, a member of Congress from the State of 
Illinois, who introduced his famous amendment, which reads as follows: 
“After the date of the passage of this Act.’’ The amendment in connection 
with the language which precedes it would grant limited branch banking 
privileges to national banks in 22 States that authorize branch banking at 
this time, but it would automatically prevent national banks located in 
26 States that do not authorize branch banking at this time from enjoying 
that privilege if the laws of these States are changed hereafter so as to 
authorize State banks to have branches. In other words, the proposed 
branch banking privilege would be controlled by the element of time. 
Those national banks in States that authorize branch banking now would 
be favored by receiving branch banking privileges, but national banks in 
the other States would not be given the same privilege even should the 
laws of their States be changed the day after the McFadden bill becomes a 
law. 

Those who favor the Hull amendment are actuated by a desire to check 
the extension of branch banking into the 26 States that do not authorize 
it at this time. They do not believe that even limited, home-city branch 
banking should be permitted. Their theory is that if the Hull amendment 
becomes a law national banks located in States that do not authorize branch 
banking will not unite with State banks to induce State Legislatures to pass 
branch banking laws, but on the contrary, will oppose branch banking laws 
on the ground that. if they cannot have branches they will not help State 
banks. to. get them. They believe that if the Hull amendment becomes a 
law it,will confine branch banking to 22 States and prevent it from spread- 
ing into. the other 26. States. 

« TLhe-House of Representatives agreed to the Hull amendment in the 
belief,that the bankers of the country wanted such restrictions upon branch 
banking, because the. Ameriean Bankers Asociation, composed of both na- 
tional and State banks, recommended the passage of this amendment when 
they met in convention; in Chicago in 1924. 

1 ¢When, the bj)] reached, the, Senate the Senate Banking and Currency Com- 
mittee refused to agree to.the Hull amendment. Some of the leading mem- 
ers ..of; that eommittee expressed the belief that it is unconstitutional. 
‘Later, when. the bill. was submitted to a vote in the Senate three attempts to 
+Aave; the Hull amendment made. part of it were defeated, the last time by 
apecord,vote of 60. to 17 after the amendment had been segregated from 
the rest of the bill and voted on separately. As the matter stands now, 
the. Hull. amendment .is, part of the House bill, but it is not part of the 
Senate bill. The Senate conferees refuse to accept it and the House has 
instrpcted, its confereeg pot to. yield to the Senate on the branch banking 
features of the bill, but did. not specifically mention the Hull amendment. 
Hence, there is a deadlock that must be broken before the bill can become 
a law. , : 

I have told you why, the advocates of the Hull amendment want it 
passed. They hope to. prevent further extension of branch banking by 
this device. In all their arguments they start with the premise that the 
Hull amendment will.be effective and then they follow with a long explana- 
tion of why branch banking should be limited to its present proportions, 
thus making branch banking the main issue. Let us look at the other side 
‘and see why its opporients believe it should not be passed. We find that the 
question of branch banking by itself has very little to do with the prin- 
éiples of the Hull amendment. One need not be an advocate of unlimited 
branch banking in order to subject the Hull amendment to the critical 
analysis it deserves» Indeed; many persons who are bitterly opposed to 
‘branch banking are also opposed to the Hull amendment. ‘This fact should 
arrest the attention of thoughtful persons and lead them to inquire into the 
relation of the ‘Hult amendment to the fundamental spirit of laws that 
should be passed by Congress. In this connection let me remind you that 
while the American Bankers Association approved the Hull amendment at 
ats’ convention in Chicago.in 1924 it reversed its position at its annual con- 
vention this year in Los Angeles, Cal., and it is now opposed to the amend- 
ment. At the convention of the association in Chicago the Hull amendment 
swas;adopted- with no debate and, its approval was secured on the ex-parte 
statement, unchallenged, that it would prevent the growth of branch bank- 
ing. At the. Log Angeles convention of the association last month the Hull 
amendment, was subjeeted to a debate of three hours during which argu- 
‘Mments for and against the.proposition were submitted to a largely attended 
meeting of representative bankers who, after weighing all that had been 
Said by both sides voted by, a, large majority to recommend the passage of 
dhe, bill without the Hull amendment. The action of the American Bankers 
Assocjation has-been: followed by other groups of bankers and business men 
and there is. a rapidly. growing. sentiment among thoughtful persons that 
the Hull amendment is not the kind of legislation that Congress should pass. 
It. is condemned by hoth proponents and opponents of branch banking as an 
4uywise and;improper use of Congressional power in an effort to prevent 
State Legislatures from.,passing. branch banking laws. Every well-informed 
person knows that the people of each State have a perfect right to pass 
any law they desire or consider necessary to control their purely domestic 
affairs and that neither any other State nor the Congress of the United 
States can prevent them. In its relation to industry and commerce branch 
banking. is.a local. question. The people in some parts of the country evi- 
dently want it. If.they do it is their right to have it. The people in other 
parts.of the country do not want it. If they do not want it, it should not 
de forced upon them. . Therefore, the first objection to the Hull amend- 
ment is.that it is Congressional interference (veiled and indirect as it may 
be, it .is interference, nevertheless), with the right of State legislators to 
pass such -Jaws.as their constituents want. The advocates of the Hull 
amendment admit that when they claim it will discourage the passage of 
‘branch banking laws in 26 States. 

.The purpose of the McFadden Bill is to legislate for the national banks, 
ngt for.one, nor two, nor a hundred nor any limited number, but for all of 
them according to their needs and the requirements of those they serve. 
Small cities, towns and villages that have no congested traffic problems, no 
expanding suburbs, have no need for branch banking. The bankers and 
business men therein do not want it because the independent bank in those 
communities is sufficient and serviceable. But in the larger cities, with 
populations over 25,000, in those States where State banks enjoy the 
braneh banking privilege with the approval and consent of the people, 
whether that consent has been given or may be given hereafter, national 
banks should be granted limited branch banking privileges to meet the 
competition of State banks that have branches. But the Hull amendment 
says in effect, “‘Go ahead and give the branch banking privilege to national 
banks in 22 States under certain limitations, but withhold the same privi- 
lege under the same conditions from national banks in 26 States, even 

though the people in those 26 States may be willing at some future time to 





let their State banks have branches.”” In other words, the policy of the 
Hull amendment is to give a privilege to national banks in certain States 
and deny the same privilege to national banks in other States. Therefore, 
the second objection to the Hull amendment is that it denies the equal 
protection of the law to all whom the law is intended to affect, thus vio- 
lating one of the fundamental principles of our Government. 

If branch banking exists in 22 States it is because the people of those 
States want it or are willing to have it. The national banks in those 
States are not responsible for its existence. If any banking influence is 
responsible it is the State banks. It is because of this condition that the 
national banks are asking now for the branch banking privilege to a limited 
extent. If the people of any one of the other 26 States want branch 
banking or can be induced to accept it in the belief that it will aid indus- 
try and commerce no one outside of that State has any right to say that they 
shall not have what they want. If any one of the 26 non-branch banking 
States should adopt a branch banking policy hereafter are we going to deny 
the national banks in that State the same privilege which we have given the 
national banks under the same conditions in the other 22 States? If we 
do this is it not logical to assume that national banks will become State 
banks in order to get the relief under State laws that is denied them by 
Congress? Congress can make a rule for national banks, but it cannot force 
State banks to observe that rule unless they are members of the Federal 
Reserve System and more than 90% of the State banks are not members. 
In all the States except one the State banks outnumber the national banks. 
Yet the advocates of the Hull amendment would have us believe that the 
only way to prevent the passage of branch banking laws in 26 States is to 
deny the national banks in those States a limited branch banking privilege 
in the event State laws are changed. Is it not logical to assume that if 
Congress ties the hands of any considerable number of national banks in 
existing non-branch banking States either one or both of two things may 
happen: 

First, State banks finding that their national bank competitors are help- 
less with respect to branch banking would work for the passage of branch 
banking laws for the competitive advantage it would give them. 

Second, national banks being denied relief by Congress would quickly 
become State banks in order to take advantage of the State branch banking 
law. Therefore, the third objection to the Hull amendment is that it will 
not work, it will not check branch banking, but on the contrary, will tend 
to encourage branch banking in those States where it does not exist. 

The national banks have not created the condition which forces them to 
ask for limited branch banking privileges. ‘They are not interested in the 
extension of branch banking into non-branch banking States. They realize, 
though, that other influences may do so and all they ask in that event is 
the same privilege that is to be given to their fellow bankers in the exist- 
ing branch banking States. Is there anything unreasonable or unfair or 
dangerous in acceding to their wish to be put on a basis of competitive 
equality with State banks? 

It is not the funetion of Congress to establish a policy of unlimited 
country-wide or State-wide branch banking. It would be wrong to force 
such a policy on the people against their will. But on the other hand it is 
just as wrong for.Congress to endeavor either directly or indirectly to 
thwart the will of the people if they want branch banking. The McFadden 
bill has been drawn very carefully, so as to follow the lead of the States 
with respect to a branch banking policy and to give its fiscal agents, the 
national banks, only a limited privilege that will meet their needs in those 
States where State banks enjoy branch banking privileges. 

The proposed legislation, without the Hull amendment, deals with prac- 
tical, existing conditions that require immediate attention. The Hull 
amendment attempts to deal with something that does not exist except in 
the minds of those who fear that certain local conditions may arise and 
they want Congress to attempt to influence the action of State Legislatures 
if and when they are called on to deal with these local situations. There- 
fore, the Hull amendment is academic. Furthermore, it is wrong in prin- 
ciple, unjust in its effect and it will not accomplish the purpose for which 
it is intended. 

Are the men of industry and commerce going to permit this valuable 
legislation to be destroyed by a dispute over one of its non-essential and 
impractical provisions? The strengthening of the national banking system 
and the renewal of the charters of the Federal Reserve banks are of in- 
finitely greater importance to the country’s welfare than the setting up by 
Congress of the doubtful expedient proposed by the Hull amendment for 
the prevention of branch banking. Therefore, I say ‘to the men of industry 
and commerce, to those who create the credit on which our various systems 
of banking are based, the problem is yours just as much as it is the bank- 
ers. The tools you rely on need to be sharpened and made effective. Are 
you willing to help Congress to put them in condition by giving us, who 
are charged with the responsibility of making our laws, the benefit of your 
knowledge and experience? Or are you going to turn aside from the con- 
sideration of such national problems as the one I have brought to your 
attention and permit the instruments on which we depend for our industrial 
and commercial progress to become useless and ineffective? The situation 
is acute. If you are willing to carry on your work with dulled tools that 
is your affair. But if you want an efficient system of banking under the 
control of the Federal Government that will operate for the benefit of all 
of the people and not for the benefit of any particular community now is 
the time for you to speak and make your wishes known to those who repre- 
sent you in Congress. 








$66,000,000 in Liberty Bond Interest to be Paid Nov. 15. 


The Federal Reserve Bank of New York issues the 


following announcement: 

On Monday, Nov. 15, approximately $66,000,000 in interest will be 
payable by the Government on Second Liberty Loan 4% bonds of 1927-42 
and Second Liberty Loan Convertible 44% bonds of 1927-42. 

Of that total of $66,000,000 about $22,000,000 is payable at the Federal 
Reserve Bank of New York. Interest on registered bonds is paid by 
check by the Treasury in Washington and mailed to the owners of bonds. 
Coupons due on Nov. 15 may now be sent to the Coupon Collection Division 
of the Federal Reserve Bank which is prepared to receive them. 

Checks in payment of coupons thus deposited in advance will be ready 
for delivery at 9:30 a. m. Monday, Nov. 15, or member banks, if they so 
desire, may have the proceeds, when due, credited to their reserve accounts 
upon request. 


Treasury Reduces Third Liberty Loan Issue $180,139,200 
—$2,308,133,250 now Outstanding as Result of 
Retirements During Year. 


A sharp reduction in the amount of Third Liberty Loan 
bonds outstanding has been effected by the Treasury under 














Lits debt retirement program, according to the Treasury’s 





Nov. 13 1926.] 


THE CHRONICLE 


2475 





a 





statement on Nov. 3, it is noted in Washington advices Nov. 3 
to the New York “Journal of Commerce,” which also com- 
ments as follows: 

Since the beginning of the current fiscal year, it was noted, a total of 
$180,139,200 of these bonds has been retired, bringing the total outstand- 
ing down to $2,308,133,250. 

This action by the Treasury has utilized the entire allocation to the 
sinking fund since July 1. During October payments out of ordinary ex- 
penditures for the account of the sinking fund amounted to $45,800,000, 
and this entire amount was applied to retirement of the Third Liberty Loan 
bonds. 

Plans for Retirement. 

At the present time the Treasury has a little less than two years in which 
to reduce this loan issue to such proportions as will permit its refinancing 
without great strain. If the entire sinking fund resources are applied to it 
until Sept. 15 1928, when the bonds mature, as it is understood they will, 
the total outstanding will have been reduced to a figure below one billion 
dollars. In the meantime, market conditions warranting it, it is believed 
that an issue of long-term securities may be put on the market in order to 
buy in Liberty bonds. 

These bonds are paying 4% and are currently quoted on the New York 
Stock Exchange at 101 and a fraction. A refinancing issue it is believed, 
might be put on the market during the current fiscal year at 342%, or even 
less, thus substantially reducing the interest charges against the public debt. 

Evidence in support of this contention, it was said, was given in Septem- 
ber, when the Treasury offered for public subscription a series of short- 
term certificates maturing in June 1927, and bearing interest at 344%. 
This issue, it was pointed out, was more than oversubscribed about 150%, a 
total of $378,000,000 having been allotted, whereas subscriptions ran to 
nearly a billion dollars. 

Belicve Demand Firm. 

Although this was a short-term issue, offering a temporary investment 
for idle funds, it was said in Treasury circles that it is indicative of the 
demand for Government securities under current market conditions. 

Should the Treasury make a new offering of long-term bonds, it was 
intimated, that about $500,000,009 would be the amount of the issue. If 
this is accomplished, it was pointed out, the aggregate amount of the 
bonds outstanding on their date of maturity would be less than $500,000,- 
000, and since there are not now any other obligations of the Government 
coming due Sept. 15 1928 refinancing of this amount would be compara- 
tively simple. 

The total amount of the public debt outstanding at the close of Octo- 
ber, the Treasury figures revealed, was increased about $129,000,000 during 
the month. The aggregate was $19,189,600,000 on Oct. 31. Compared 
with a year before, however, the Oct. 31 figure represents a reduction of 
about $1,011,000,000. 








Armistice Day Address of President Coolidge at Kansas 
City—Conscription of Wealth in Time of War— 
World Court Stand—United States Losses in 
World War. 


Features in an address delivered by President Coolidge 
at Kansas City, Mo., on Armistice Day (Nov. 11) were 
his declarations regarding the conscription of capital in 
time of war and his statement as to the attitude of the 
United States respecting the World Court. Another matter 
which the President took occasion to allude to was the 
question of profit to the United States in the World War. 
Answering the allegations as to the advantages which accrued 


to this country he said: 

It is often said that we profited from the World War. We did not profit 
from it, but lost from it in common with all countries engaged in it. Some 
individuals made gains, but the nation suffered great losses. Merely in 
the matter of our national debt, it will require heavy sacrifices extended 
over a period of about 30 years to recoup those losses. 

What we suffered indirectly in the diminution of our commerce and 
through the deflation which occurred when we had to terminate the ex- 
penditure of our capital and begin to live on our income is a vast sum which 
can never be estimated. The war left us with debts and mortgages, without 
counting our obligations to our veterans, which it will take a generation 
to discharge. High taxes, insolvent banks, ruined industry, distressed 
agriculture, all followed in its train. While the period of liquidation 
appears to have been passed, long years of laborious toil on the part of the 
people will be necessary to repair our loss. 

In his utterances as to the conscription of wealth, the 


President expressed himself as follows: 

It is more and more becoming the conviction of students of adequate 
defense that in time of national } eri] the Government should be clothed with 
authority to call into its service all of its man power and all of its property 
under such terms and conditions that it may completely avoid making a 
sacrifice of one and a profiteer of another. To expose some men to the 
perils of the battlefield while others are left to reap large gains from the 
distress of their country Is not in harmony with our ideal of equality. Any 
future policy of conscription should be all inclusive, applicable in ite terms 
to the entire personnel and the entire wealth of the whole nation. 

In indicating that he did not intend to ask the Senate to 
modify its position on the World Court (Permanent Court of 
International Justice) the President pointed out that he had 
“advocated adherence to such a court by this nation on 
condition that the statute or treaty creating it be amended 
to meet our views.”” Adding that the Senate has adopted 


a resolution for that purpose, he said: 

While the nations involved can not yet be said to have made a final 
determination, and from most of them no answer has been received, many 
of them have indicated that they are unwilling to concur in the conditions 
adopted by the resolution of the Senate. While no final decision can be 
made by our Government until final answers are received, the situation 
has been sufficiently developed so that I feel warranted in saying that I 
do not intend to ask the Senate to modify its position. I do not believe 
the Senate would take favorable action on any such proposal, and unless 
the requirements of the Senate resolution are met by the other interested 
nations I can see no prospect of this country adhering to the court. 


The address was delivered upon the occasion of the dedica- 
tion of the Liberty Memorial, erected by the people of 





Kansas City, in memory of its citizens who served in}the 
World War. The address in full follows: 


Fellow Countrymen:—It is with a mingling of sentiments that we come to 
dedicate this memorial. Erected in memory of those who defended their 
homes and their freedom in the World War, it stands for service and all that 
service implies. Reverence for our dead, respect for our living, loyalty to 
our country, devotion to humanity, consecration to religion, all of these 
and much more is represented in this towering monument and its massive 
supports. It has not been raised to commemorate war and victory, but 
rather the results of war and victory which are embodied in peace and 
liberty. In its impressive symbolism it p.ctures the story of that one in- 
creasing purpose deciared by the poet to mark all the forces of the past 
which finally converge in the spirit of America in order that our country, as 

the heir of all the ages, in the foremost files of time,’’ may forever hold 
aloft the glowing hope of progress and peace to all humanity. 

Five years ago it was my fortune to take part in a public service held on 
this very site, when General Pershing, Admiral Beatty, Marshal Foch, 
General Diaz and General Jacques, representing several of the Allied coun- 
tries in the war, in the presence of the American Legion convention, assisted 
in a formal beginning of this work, which is now reaching its completion. . 

To-day I return at the special request of the distinguished Senators 
from Missouri and Kansas, and on the invitation of your committee on 
arrangements, in order that I may place the official sanction of the National 
Government upon one of the most elaborate and impressive memorials 
that adorn our country. It comes as a fitting observance of this eighth . 
anniversary of the signing of the armistice on Nov. 11 1918. In each re- 
curring year this day will be set aside to revive memories and renew ideals. 
While it did not mark the end of the war, for the end is not yet, it marked , 
a general subsidence of the armed conflict which for more than four years- 
shook the very foundations of Western civilization. 

We have little need to inquire how that war began. Its day of carnage 
is done. Nothing is to be gained from criminations and recriminations.; 
We are attempting to restore the world to a state of better understanding 
and amity. We can even leave to others the discussion of who won the 
war. It is enough for us to know that the side on which we fought was, 
victorious. But we should never forget that we were asserting our rights 
and maintaining our ideals. That, at least, we shall demand as our place . 
in history. ' "s 

The energy and success with which our country cond :cted its military . 
operations after it had once entered the war has now become a clesed: 
record of fame. The experience of this thriving city and these two adr, 
joining States was representative of that of the country. Soon came the. 
marshaling of the National Guard. From its ex st ng units in Missouri and: 
Kansas the foundation of the Thirty-fifth Division was laid. The Eighty- 
ninth Division was raised almost entirely in these two States. A portion 
of the Forty-second, known as the Rainbow Division, came from this city. 
The whole martial spirit of this neighborhood, which within a radius of 
200 miles had furnished the famous regiment of Missouri Volunteers, corh- 
manded by Col. John W. Doniphan when he made one of the most cele-' 
brated of marches to the conquest of Chihuahua in the Mexican War,’ 
reasserted itself as it had done in ’61 and ’98. 

While these divisions were serving with so much distinction on the battle- 
fields of France their fellow-citizens were supporting them with scarcely less 
distinction in patriotic efforts at home. They were furnishing money for 
Liberty loans, subscribing to the relief associations headed by the Red 
Cross, turning out munitions from the factories and rations from the fields. 
The whole community was inspired with devotion to the cause of liberty. 
Returning at the end of the war, these divisions have increased their distinc- 
tion by being represented in high places in civil life. From the Eighty- 
ninth came the great administrator and Colonial Governor, Major-Gen. 
Leonard Wood, and from the Thirty-fifth D’v sion came a distinguished 
son of Missouri, the present Secretary of War, Col. Dwight F. Davis. 


Relief for Veterans. 


Under no other flag are those who have served their country held in 
such high appreciation. It is, of course, impossible for the eyes of the 
Government to detect all individual cases of veterans requiring relief in 
every part of our land. But the Veterans’ Bureau is organized into depart- 
ments and subdivisions, so that if any worthy person escapes their obser- 
vation it is because the utmost care and attention could do no more. In 
the last eight years about $3,500,000,000 have been expended by the 
National Government for restoration, education and relief. Nearly 
$3,200,000,000 have been pledged to accrue in future benefits to all vet- 
erans. 

Whenever they may be suffering from illness, whatever may be the cause, 
the doors of our hospitals are open to them without charge until they are 
restored to health. ‘This is an indication of praise and reward which our 
country bestows upon its veterans. Our admiration is boundless. It is 
no mere idle form; it is no shadow without reality, but a solid and substan- 
tial effort rising into the dignity of a sacirfice made by all the people that 
they might in some degree recognize and recompense those who have 
served in time of national peril. All veterans should know this and be 
proud of it, and they are. ‘ 

Considering the inspiring record of your soldiers in the field and the 
general attitude of appreciation which has been constantly reiterated by 
the whole nation, it would be but natural to suppose that this mid-Western 
country would give appropriate expression to the honor and devotion in 
which it holds those who served their country and the ideals for which they 
were contending. But the magnitude of this memorial, and the broad 
base of popular support on which it rests, can scarcely fail to excite national 
wonder and admiration. 

More than one person out of four in the entire population of this city 
responded to an appeal for funds, which gave pledges in excess of $2.000.000. 
It represents the high aspirations of this locality for ideals expressed in 
forms of beauty. We cannot look upon it without seeing a reflection of al 
the freshness and vigor that marks the life of the broad expanse of the 
open country and the love of the sciences and the arts and the graces as 
expressed in the life of her growing towns. These results are not achieved 
without real sacrifice. They supply their own overpowering answer to 
those who charge our countrymen with a lack of appreciation for the finer 
things of life. hose who have observed such criticism cannot fail to 
discover that it results in large part from misunderstanding. 


No Apology for Prosperity. 


But assuming it to be correct, I am of the firm conviction that ther is 
more hope for the progress of true ideals in the modern world even from 
a nation newly rich than there is from a nation of chronically poor. Honest 
poverty is one thing, but lack of industry and character is quite another. 
While we do not need to boast of our prosperity or vaunt our ability to 
accumulate wealth, I see no occasion to apologize for it. It is the expression 
of a commendable American spirit to live a life not merely devoted to 
luxurious ease, but to practical accomplishment. Nowhere is this better 
exemplified than in our great mid-Continental basin. It is the spirit which 
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dares,’ which has faith and which succeeds. 
fam, but lays hold on a higher life. 
Country Ezalted by War Experience. 

Neo one can doubt that our country was exalted and inspired by ite war 
experience. It attained a conscious nationa] unity which it never before 
possessed. That unity ought always to be cherished as one of our choicest 
possessions. In this broad land of ours there is enough for everybody. We 
ought not to regret our diversification, but rather rejoice in it. The sea- 
shore should not be distressed because it is not the inlands, and the fertile 
plains ought not to be distracted because they are not the mountain tops. 
These differences which seem to separate us are not real. The products 
of the shore, the inlands, the plain and the mountain reach into every home. 
This is all one country. It all belongs to us. It is al! our America. 

We had revealed to us in our time of peril not only the geographical 
unity of our country, but, what was of even more importance, the unity 
of the spirit of our people. They might speak with different tongues, 
come from most divergent quarters of the globe, but in the essentials of 
the hour they were moved by a common purpose, devoted to a common 
cause and loyal to a common country. We should not permit that spirit 
which was such a source of strength in our time of trial to be dissipated in 
the more easy days of peace. We needed it then and we need it now. 
But we ought to maintain it, not so much because it is to our advantage 
as because it is just and human and right. 

Our population is a composite of many different racial strains. All 
of them have their pointe of weakness; all of them have their pointe of 
strength. We shall not make the most progress by undertaking to rely 
upon the sufficiency of any one of them, but rather by using the combination 
of the power which can be derived from all of them. The policy which 
was adopted during the war of selective service through the compulsory 
Government intervention is the same policy which we should carry out in 
peace through voluntary personal action. Our armies could not be said 
to partake of any distinct racial characteristic. Many of our soldiers 
were foreigners by birth, but they were all Americans in the defense of 
our common interests. There was ample opportunity for every nationality 
and every talent. 

The same condition should prevail in our peacetime social and economic 
organization. We recognize no artificial distinctions, no heriditary titles, 
but leave each individual free to assume and enjoy the rank to which his 
own services to society entitle him. This great lesson in democracy, this 
great example of equality which came to us as the experience of the war, 
eught never to be forgotten. It was a resurgence of the true American 
spirit which combined our people through a common purpose into one 
harmonious whole. When Armistice Day came in 1918, America had 
reached a higher and truer national spirit than it ever before possessed. 
We at last realized on a new vision that we are all one people. 

Country Never Sought to be Military Power. 

Our country has never sought to be a military power. It cherishes no 
imperialistic designs, it is not infatuated with any vision of empire, It is 
content within its own territory, to prosper through the development of 
its own resources. But we realize thoroughly that no one wil) protect us 
unless we protect ourselves. Domestic peace and international security 
are among the first objects to be sought by any government. Without 
order under the protection of law there could be no liberty. To insure these 
necessary conditions we maintain a very moderate military establishment 
in proportion to our numbers and extent of territory. It is a menace to 
no one except the evildoer. It is a notice to everybody that the authority 
of our Government will be maintained and that we recognize that it is the 
first duty of Americans to look after America and maintain the supremacy 
of American rights. To adopt any other policy would be to invite disorder 
and aggression which must either be borne with humiliating submission 
or resultgin a declaration of war. 


Committed to Policy of International Peace. 

While, of course, our Government is thoroughly committed to a policy 
of permanent international peace and has made and will continue to make 
every reasonable effort in that direction, it is therefore also committed 
to a policy of adequate national defense. Like everything that has any 
value, the aarmy and navy cost something. In the last half dozen years 
we have appropriated for their support about $4,000,000,000. Taken 
as a whole, there is no better navy than our own in the world. If our 
army is not as large as that of some other countries, it is not outmatched 
by any other like number of troops. Our entire military and naval forces 
represent a strength of about 550,000 men, altogether the largest which 
we have ever maintained in time of peace. We have recently laid out a 
five-year program for improving our aviation service. It is a mistake to 
suppose that our country is lagging behind in this modern art. Both in 
the excellence and speed of its planes it holds high records, while in num- 
ber of miles covered in commercial and postal aviation it exceeds that of 
any other countries. 

B Although I have spoken of our national defenses somewhat in relation 
to other countries, I have done so entirely for the purpose of measurement, 
and not for comparison, for our Government stands also thoroughly com- 
mitted to the policy of avoiding competition in armaments. We expect 
to provide ourselves with reasonable protection, but we do not desire to 
enter into competition with any other country in the maintenance of land 
or sea forces. Such a course is always productive of suspicion and distrust, 
which usually results in inflicting upon the people an unnecessary burden 
of expense, and when carried to its logical conclusion ends in armed con- 
flict. We have at last entered into treaties with the great Powers eliminat- 
ing to a larve devree competition in naval armaments. We are engaged in 
negotiations to broacen and extend this humane and enlightened policy 
aud are willing to make reasonable sacrifices to secure its further adoption. 

It is doubtful if in the present circumstances of our country the sub- 
ject of economy and the reduction of the war cebt has ever been given 
sufficient | rominence in considering the -roblem of national] defense. For 
the conduct of military operations either by land or sea three elements are 
necessary. One is a question of personnel. We have a population which 
surpasses that of any of the great Powers. Not only that, it is of a vigorous 
and yrolific tyre, intelligent and courageous, capable of supplying many 
millions of men for active duty. Another relates to sup; lies. In our agri- 
culture and our industry we could be not only well-nigh self-sustaining, but 
our production could be stimulated to reach an enormous amount. The 
last requirement, which is also of supreme importance, is a supply of money. 





It is not confined to material- 


Resources of Country. 


It ts difficult to estimate in figures the ei.tire resources of our country 
and impossible to com; rehend them. It is estimated to be approaching in 
value $400.000.000.000. No one could say in advance how large a sum 
could be secured from a system of war taxation, but every one knows it 
would be insufficient to meet the cost of war. It would ve necessary for 
the Treasury to resort to the use of the national cre’it. Great as that 
might be, it is not limitless. To carry on the last conflict we borrowed in 
excess of $26,000.000,000. This great, debt has been reduced to about 
$19,000,000,000. So long as that is unpaid it stands as a tremendous im- 





[Vor 128 








pediment against the ability of America to defend itself by military opera- 
tions. Until this obligation is discharged it is the one insuperable obstacle 
to the possibility of developing our full national strength. Every time a 
Liberty bond is retired preparedness is advanced. 

It is more and more becoming the conviction of students of adequate 
defense that in time of national peril the Government should be clothed 
with authority to call into its service all of its man power and all of ite 
property under such terms and conditions that it may completely avoid 
making a sacrifice of one and a profiteer of another. To expose some 
men to the perils of the battlefield while other sare left to reap large gains 
from the distress of their country is not in harmony with our ideal of equality. 
Any future policy of conscription should be all inclusive, applicable in ite 
terms to the entire personnel] and the entire wealth of the whole nation. 


_—— 





Nation{ Suffered in War. 
fF It is often said that we profited from the World War. We did not profit 
from it, but lost from it in common with all countries engaged in it. Some 
individuals made gains, but the nation suffered great losses. Merely in the 
matter of our national debt it will require heavy sacrifices extended over a 
,eriod of about thirty years to recoup those losses. What we suffered 
indirectly in the diminution of our commerce and through the deflation 
which occurred when we had to terminate the expenditure of our capita 
and begin to live on our income is a vast sum which can nveer be estimated. 
The war left us with debts and mortgages, without counting our obligations 
to our veterans, which it will take a ge eration to discharge. High taxes, 
insolvent banks, ruined industry, distressed agriculture, all followed in its 
train. 

While the period of liquidation appears to have been passed, long years 
of laborious toil on the part of the people will be necessary to repair our 
loss. It was not because our resources had not been impaired, but because 
they ere so great that we could meantime finance these losses while they 
are being restored, that we have been able so early to revive our prosperity. 
But the money which we are making to-day has to be used in part to replace 
that which we expended during the war. 

In time this damage can be repaired, but there are irreparable losses which 
will go on forever. We see them in the vacant home, in the orphaned 
children, in the widowed women, in the bereaved parents. To the thousands 
of the youth who are gone forever must be added other thousands of maimed 
and disabled. It is these thi gs that bring to us more emphatically than 
anything else the bitterness, the suffering and the devastation of armed 
conflict. 

It is not only because of these enormous losses suffered alike by ourselves 
and the rest of the world that we desire peace, but because we look to the 
arts of peace rather than war as the means by which mankind will finally 
develop its greatest spiritual power. We know that discipline comes only 
from effort and sacrifice. We know that character can result only from toil 
and suffering. We recognize the courage, the loyalty and the devotion that 
are displayed in war, and we realize that we must hold many things more 
precious than life itself. 

“This man’s perdition to be safe 
When for the truth he ought to die." 

But it cannot be that the final development of all these fine qualities 
is dependent upon slaughter and carnage and death. There must be 
a better, purer process within the realm of peace where humanity can dis- 
cipline itself, develop its courage, replenish its faith and perfect its char- 
acter. In t e tr e service of that ideal, which is even more difficult to 
maintain than out present standards, it cannot be that there would be any 
lack of opportunity for the revelation of the highest form of spiritual life. 

We shall not be able to cultivate the arts of peace by constant appeal 
to primal instincts. To the people of the jungle the stranger was always 
the enemy. As the race grew up through the family, the tribe, the clan 
and the nation, this sentiment always survived. 'The foreigner was sub- 
ject to suspicion, without rights and without friends. This spirit prevailed 
even under the Roman Empire. It would not have been sufficient for 
St. Paul to claim protection because he was a human being, or even an in- 
habitant of a peaceful province. It was only when he asserted that he was 
a Roman citizen that he could claim any rights or the protection of any laws. 

We do not easily emancipate ourselves from these age-old traditions. 
When we come in contact w.th people differing from ourselves in dress and 
appearance, in speech and accent, the inherited habits of our physical 
being naturally react unfavorably. Nothing is easier than an appeal to 
suspicion and distrust. It is always certain that the unthinking will re- 
spond to such efforts. But such reaction is of the flesh, not of the spirit. 
It represents the opportunist, not the idealist. It serves the imperialistic 
cause of conquest, but it is not found in the lesson of the Sermon on the 
Mount. It may flourish as the impulse of theday, butit is not the standard 
which will finally prevail in the world. It is necessary that the statesman- 
ship of peace should lead in some other direction. 

If we are to have peace, therefore, we are to live in accordance with 
the dictates of a higher life. Weshallavoid any national spirit of suspicion, 
distrust and hatred toward other nations. The Old World has for gener- 
ations indulged itself in this form of luxury. The results have been ruinous. 
It is not for us who are more fortunately circumstanced to pass judgment 
upon those who are less favored. In their place we might have done worse. 
But is our duty to be warned by their example and to take full advantage 
of our own position. We want understanding, good-will and friendly 
relations between ourselves and all other people. The first requisite for 
this purpose is a friendly attitude on our own part. 

Reports that We Are Not Liked in Europe Exaggerated. 

They tell us t at we are not liked in Europe. Such reports are un- 
doubtedly exaggerated and can be given altogether too much importance 
We are a creditor nation. We are more prosperous than some others. 
This means that our interests have come within the European circle where 
distrust and suspicion, if nothing more, have been altogether too common. 
To turn such attention to us indicates at least that we are not ignored. 

While we ean assume no responsibility for the opinions of others, we 
are responsible for our own sentiments. We ought to be wise enough to 
know that in the sober and informed thought of other countries we probably 
hold the place of a favored nation. We ought not to fail to appreciate 
the trials and difficulti s. the suffering and the sacrifices of the people of 
our sister nations, and to extend to them at all times our patience, our 
sympathy and such help as we believe will enable them to be restored to 
a sound and prosperous condition. I want to be sure that the attitude 
and acts of the American Government are right. I am willing to intrust 
to others the full responsibility for the results of their own behavior. 

Our Government has steadily maintained the policy of the recognition 
and sanctity «f international obligations and the performance of inter- 
nations] covenants It has not believed that the world, economically, 
financi: lly or morally, could rest upon any other secure foundation. But 
s ch a pw licy does not incl de extortion or oppression. Moderation is a 
mutual internations! obligation. We have therefore undertaken to deal 
with other countries in accordance with these ;rincij les, believing that 
their ap; lication is for the welfare of the world and the advancement of 
civilization. 
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In our prosperity and financial resources we have seen not only our 
own advantage but an increasing advantage to other people who have 
needed our assistance. The fact that our position is strong, our finance 
stable, our trade large, has steadied and supported the economic condition 
of the whole world. Those who need credit ought not to complain but 
rather rejoice that there is a bank able to serve their needs. We have 
maintained our detached and independent position in order that we might 
be better prepared in our own way to serve those who need our help. We 
have not desired or sought to intrude, but to give our counsel and assistance 
when it has been asked. Our influence is none the less valuable because 
we have insisted that it should not be used by one country against another, 
but for the fair and disinterested service of all. We have signified our wil- 
lingness to co-operate with other countries to secure a method for the settle- 
ment of disputes according to the dictates of reason. 


Reservations to World Court. 


Justice is an ideal, whether it be applied between man and man or be- 
tween nation and nation. Ideals are not secured without corresponding 
sacrifice. Justice cannot be secured without the maintenance and sup- 
port of institutions for its administration. We have provided courts 
through which it might be administered in the case of our individual citizens. 
A permanent court of international justice has been established to which 
nations may voluntarily resort for an adjudication of their differences. It 
has been subject to much misrepresentation, which has resulted in much 
misconception of its principles and objects among our people. I have advo- 
cated adherence to such a court by this nation on condition that the statute 
or treaty creating it be amended to meet our views. The Senate has adopted 
a resolution for that purpose. 

While the nations involved cannot yet be said to have made a final de- 
termination, and from most of them no answer has been received, many 
of them have indicated that they are unwilling to concur in the conditions 
adopted by the resolution of the Senate. While no final decision can be 
made by our Government until final answers are received, the situation has 
been sufficiently developed so that I feel warranted in saying that I do not 
intend to ask the Senate to modify its position. I do not believe the Senate 
would take favorable action on any such proposal, and unless the require- 
ments of the Senate resolution are met by the other interested nations I can 
see no prospect of this country adhering to the court. 

While we recognize the obligations arising from the war and the common 
dictates of humanity which ever bind us to a friendly consideration for other 
people, our main responsibility is for America. In the present state of the 
world that responsibility is more grave than it ever was at any other time. 
We have to face the facts. The margin of safety in human affairs is never 
very broad, as we have seen from the experience of the last dozen years. 
If the American spirit fails, what hope has the world? In the hour of our 
triumph and power we cannot escape the need for sober thought and conse- 
crated action. These dead whom we here commemorate have placed their 
trust in us. Their living comrades have made their sacrifice in the belief 
that we would not fail. In the consciousness of that trust and that belief 
this memorial stands as our pledge to their faith, a holy testament that our 
country will continue to do its duty under the guidance of a Divine 
Providence. 








Refund on 1926 Income Tax Payments Favored by 
President Coolidge—Credit on 1927 Payments 
Proposed by Secretary Mellon. 

During: the past week the Administration’s plans for 
measures of relief in behalf of taxpayers have been brought 
forward, President Coolidge letting it be known on the eve- 
ning of Nov. 5 that he favored a 10 or 12% rebate or refund 
as applied to 1925 incomes payable in 1926—the last install- 
ment of which is due Dec. 15. Secretary of the Treasury 
Mellon in a statement on Nov. 8 referring to the President’s 
proposals said: 


The President has suggested a credit on taxes yet to be paid during this 
fiscal year, and I see no reason why the greater part of the expected surplus 
for 1927 might not be left in the pockets of the people of the country by a 
credit upon their income taxes. There is not time to pass legislation to 
cover the Dec. 15 1926 income tax payment date, but before March 15 1927 
Congress might provide for this credit against all income taxes both indi- 
vidual and corporate, which are due and payable in the first six months of 
the calendar year 1927. 


Further below we give the statement of Secretary Mellon 


in full. Among other things he says that “before determin- 
ing that permanent tax reduction can be had we must have 
reasonable assurance of a continued flow from the sources 
from which our revenue is obtained. With only a few 
months’ test of the Revenue Act of 1926, common sense re- 
quires that we do not act precipitately.” On Nov. 9 it was 
announced in press advices from Washington (we quote the 
New York “Times”) that admitting that the proposal for a 
tax rebate or credit suggested by himself and Secretary 
Mellon was not final, President Coolidge appealed for non- 
partisan cons deration of tax relief by Congress. It was 
furthermore stated in the dispatch that the President de- 
clared through his “spokesman” that there was no partisan 
politics involved in giving the taxpayers relief and ex- 
pressed the hope that the same broad attitude toward the 
question would be followed in the coming session as when 
the last tax revision was made. The same account said: 

In the opinion of the President it would be must unfortunate if the ques- 
tion of taxation should become involved in a partisan dispute which might 
easily prevent action in the short session on a subject of vital interest to 
the people. Taxation is purely a business proposition, he holds, and for 
that reason he is hopeful that Congress can quickly enact the necessary 
legislation to provide for rebates or credits. The exact way in which this 
would be done he would leave with Congress. 

Merely Suggested as a Policy, 


It was made clear that the President’s and the Secretary’s proposals were 
merely suggested as a policy of government and that no attempt has heen 
made hy the President and the [reasury Department to formulate a defi- 
nite plan of tax relief. The Administration has simply declared that there 





is a surplus and that it is possible, therefore, to restore to the people some 
of the taxes already paid. 

As to the writing of a bill and a decision on the exact way to make the 
refund or credit the President holds that this rests with the Ways and 
Means Committee, which in time will be furnished with the exact figure 
for the surplus and enabled to formulate legislation in accordance with the 
needs of the Government. 


Stating the President’s decision to recommend to Congress 
the proposed rebate had been announced at his regular Fri- 
day conference with newspaper men on Nov. 5, the special 
advices to the New York “Times” on that day stated: 

Forestalls Senator Simmons. 

The move was construed as forestalling the expected fight of Senator 
Simmons for a tax reduction of $300,000,000. 

Early in the summer Senator Simmons declared that he would press for 
such a reduction in the ensuing session of Congress. At that time Presi- 
dent Coolidge said the Government had not been able to determine what 
revenue the present tax bill would yield. He then indicated, however, a 
belief that no reduction was in sight. 

Because of his seeming opposition to tax reduction this year the Presi- 
dent’s announcement to-day came as a surprise. In so deciding, he made it 
clear, however, that he did not favor permanent tax reduction and that he 
intended to “play safe,” realizing now that the taxes on 1925 income would 
justify turning back to income taxpayers money not necessary for the 
expenses of Government. His plan differs from that of Senator Simmons in 
that the latter favored an actual reduction in taxes on income for the 
calendar year 1926. 

The President found there had been widespread agitation by organiza- 
tions interested in taxation and business for some reduction in taxes. Most 
of these organizations have favored the elimination of particular taxes. 
The President does not believe such organizations can be of much help in 
bringing about a tax reduction, because they cannot have the knowledge 
essential to proper tax reductions. 

In his opinion, no plan for tax reduction can receive the consideration of 
Congress that does not have the general approbation of the Treasury. By 
that he means that while the Treasury would not attempt to write a tax 
reduction bill, it would be relied on by Congress to supply the fiscal in- 
formation on which Congress could properly and wisely act. 

The President may even recommend a rebate as high as 15% if the 
surplus goes as high as $350,000,000. His present belief, however, is that 
the rebate or refund cannot be more than 12%. 

The President was urged by some party leaders to make his announce- 
ment before election. He declined to do so for reasons not given. 

The rebate proposed will apply to corporations and industrial incomes, 
according to the President, as well as to individual income taxes, but other 
taxes paid in 1925 would not receive any benefit from the rebates. These 
latter taxes include so-called nuisance and admission taxes. 

The great benefit of the rebate would go to the large taxpayers and 
corporations, although the rebate to the small taxpayers around Christmas 
time is also regarded as important. 


Rebate May Reach $150,000,000. 

In 1925 the corporation tax collection amounted to $881,549,546, on an 
income of $7,586,652,292 for the calendar year 1924. It is believed that 
even under the proposed reduced rate the corporations will have paid about 
the same amount on their 1925 incomes by the end of 1926. If the rebate 
reaches 10% the corporations will receive about $80,000,000. With the 
corporations receiving this amount and the entire population having a 
rebate amounting to some $70,0000,000 or more, it is believed by the Ad- 
ministration that the effect upon the country will be most salutary. 

According to the President, the surplus will exceed $250,000,000, and the 
rebate may reach as high as 12% of the taxes paid or due. In reaching a 
decision to favor rebates, in conference with Secretary Mellen and General 
Lord, Director of the Budget Bureau, the President felt that Congress 
could fairly make a rebate on taxes collected, but that it would not be a 
wise policy to enact legislation which would bring about a reduction in the 
taxes to be paid in 1927 on the incomes earned in 1926. 

There is not sufficient information available as to the Government’s 
financial condition in 1927 to justify a permanent tax reduction, the Presi- 
dent holds. However, the surplus on the taxes paid this year has so greatly 
exceeded the estimates of Treasury officials as to warrant a rebate now. 

The President is understood to be opposed to a permanent tax reduction 
on 1925 or later incomes because such a course might be dangerous to Fed- 
eral finance if there should be any recession in prosperity, as that might 
make it necessary to impose new taxes to make up the deficiency. 


It was learned from the Washington advices Nov. 5 to the 
New York “Journal of Commerce” that the organizations 
that are manifesting some activity on the question of secur- 
ing a reduction of taxes include the committee on tax co- 
operation of the National Association of Manufacturers. 
The account went on to say: 

This organization recently called a conference to be held here Nov. 10. 
This committee consists of James C. Peacock, American Cotton Manufac- 
turers’ Association; R. P. Hazzard, National Boot & Shoe Manufacturers’ 
Association; William S. Bennet, National Lumber Manufacturers’ Associa- 
tion; McKinley W. Kreigh, American Mining Congress; Fayette B. Dow, 
Nationa] Petroleum Association; Harry L. Gandy, National Coal Associa 
tion, and James A. Emery, National Association of Manufacturers. 


Corporations Protest. 

The National Association of Lumber Manufacturers and the American 
Mining Congress have been very active the last few weeks in efforts to pave 
the way for corporate income tax reduction, They have protested that the 
corporations are being discriminated against; that the uninccrporated 
partnerships benefit by the present system of taxation, and they demand 
equality of taxation as to all forms of business. 

The protests of these crganizations have made their way to the ears of 
the Chief Executive, it was indicated, and it was made known that the 
committee of these organizations is endeavoring to work out practical 
suggestions to be made to the President and to Congress. 


The conference is referred to in another item in this issue. 
Referring to its recommendations and Secretary Mellon's 
views thereon, the same paper reported the following from its 
Washington Bureau Nov. IIL: 

The Administration is not proposing any radical change in the revenue 
laws, Secretary of the Treasvry Mellon announced to-day whenasked to 


comment upon the move mace yesterday by the re resentatives of the big 
commercial organizations of the United States to have permanent legislation 
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enacted at the short session of Congress lowing the present 134 % corporate 
income tax rate. 

Mr. Mellon indicated his opposition to “‘tinkering’’ with the tax law at 
this time beyond the contemplated credit of 124%, as previously discussed 
by him following the announcement by President Coolidge that he favorei 
the return to the taxpayers of the available surplus in Government revenues, 
stating that the surplus is made up in no small part of “capital assets.’" He 
had in mind money received from the sale of Farm Loan bonds, amounting 
to about $60,000,000, from the repayment of loans by the railroads amount- 
ing to about $40,000,000, from the collection of back taxes, to the extent 
of about $100,000,000, and from various other sources, including moneys 
received from foreign Governments. 


No Recurring Items. 


None of these are recurring items, there being little to be expected in the 
immediate future from the remaining railroad debtors, other than perhaps 
the Chicago Milwaukee & St. Paul. 

There are only $2,000,000 of Varm Loan bonds remaining in the possession 
of the Government, and the collection of additional back taxes represents 
an unknown quantity. More experience must be had with the law passed 
by the last session of Congress and better idea had of what might be. 


expected in the way of revenue during the present and the next fiiscal year | 


Secretary Mellon’s statement of Nov. 9 follows: 

The Federal Government in time of peace should meet its expenditures 
from current revenues. The source of a Government revenue is taxation 
Taxation must be sufficient to carry out the policies which the Federal 
Government deems essential for the welfare and happiness of its citizens. 
It is the duty, therefore, of the Government to determine what policies 
should be essential and if they can be more than met over a series of years 
from taxation to reduce taxes. Conversely, if the Governmental revenues 
are not suffecient, then it is the duty of the Government to increase taxes. 

After every great war abnormal expenditures can be reduced, but at the 
same time there is an opposing tendency of normal expenditures to increase, 
due to the growth of the country and the increase in Governmental activi- 
ties. This latter increase tends to neutralize and ultimately overcome the 
reduction of war expenditures even with the economies in government which 
this Administration has enforced. 

Total expenditures chargeable against ordinary receipts of $6,000,000,000 
in 1920, the first real peace year, dropped to $3,500,000,000 in 1924, but, 
by reason of the increased activities of the Government, further decreases 
in expenditures have not been possible, and the tendency has been for these 
expenditures to increase slightly, in spite of the very considerable saving 
in interest on the public debt through its retirement and refunding at lower 
interest rates. 

The suggestion has been made that the expenditures of the Government 
could be decreased by altering the sinking fund provision and the use of 
the proceeds of repayments of foreign loans. These provisions were adopted 
by Congress during and after the war, and on the faith of them every 
Government obligation sold by the Treasury since that time has been taken 
by the American people. I need not again express my opinion that the 
United States will never repudiate a contract which it has made with the 
purchasers in good faith of its securities. An early repayment of our debt 
has been the policy of this country after other great wars in our history. 
It is sound policy that in the days of our prosperity we should prepare for 
the next emergency. 

If it does not seem probable that we can contemplate a reduction in 
Government expenditures in the next few years, then we must turn to a 
consideration of Government receipts in order to determine to what extent, 
if at all, taxes can be reduced. These receipts have been of two general 
classes. 

During the war and in the period of post-war adjustment the Government 
made what might be called capital investments in such things as war sup- 
plies, now surplus, loans to railroads, investments in the War Finance Cor- 
poration and in the bonds of the Federal Land banks. In the last five 
fiscal years, receipts from these and other similar sources have returned to 
the Treasury some $950,000,000, 


Receipts From Revenues and Back Tazes. 

During the same period collection of back taxes over refunds of taxes, a 
contribution also from past years, has brought in $400,000,000. In the 
current fiscal year, net receipts from similar revenues, including net back 
taxes, should be $250,000,000. In the next fiscal year similar receipts 
should be about $50,000,000, a decrease of $200,000,000, 

Of the investment assets there remain about $400,000,000, but the 
greater part is of doubtful or slow character, and by the close of the present 
fiscal year in June the Internal Revenue Bureau should be substantially 
current on back taxes and this item as a material net receipt will disappear. 
In determining Government receipts for future years, therefore, this class 
of receipts can no longer be relied upon. 

The second general] class is the receipts from current taxation, which 
consists of customs, income taxes and miscellaneous internal revenue, and it 
is upon these current taxes that the Government must now rely for its 
revenue. In the divisions of the spheres of taxation between the State and 
municipal Governments cn the one hand, and the Federal Government on 
the other, one fundamental difference is particularly true. In general, taxes 
of the States and municipalities are based upon real and personal property, 
the valuation of which is fairly constant, and upon other sources, such as 
franchise taxes, which do not vary substantially over a period of years. 
Federal Government revenue, on the contrary, comes almost entirely from 
sources which may and do fluctuate violently from year to year. 

Income taxes are based on a percentage of the income earned by the 
taxpayers. A good year is immediately reflected in increased income and 
more Government revenue, and a bad year will equally make itself felt in 
decreased income and less Government revenue. The greater part of the 
miscellaneous internal revenue taxes are dependent upon the purchasing 
power of the American people, which in turn, reacts promptly to good or 
bad times. This is also true of customs. If consumption falls off, imports 
immediately decrease, and with them customs duties. Under our present 
system we have abundant revenues when business is good, and we may 
expect diminished returns when conditions change materially. 

Precipitate Action Opposed. 

We are now at a very high tide of prosperity in the United States. There 
is no reason to expect at this time a marked reaction, but before determin- 
ing that permanent tax reduction can be had we must have reasonable 
assurance of a continued flow from the sources from which our revenue is 
obtained. With only a few months’ test of the Revenue Act of 1926, com- 
mon sense requires that we do not act precipitately. We face the near 
exhaustion of war-time assets and the necessity of putting our sole reliance 
for Government revenue upon a class of current taxes which are peculiarly 
susceptible to larger variations. Tax reduction applies not to one year 
but to every year after its adoption. Surplus is a casual happening, occur- 
ring in one year and not in another. Loss of revenue which could be easily 





sustained in the fiscal year 1927 might result in putting the budget in the ' 


red in 1929 and require the imposition of additional taxes. Business can 
easily adjust itself to a lowering of expenses through a reduction of taxes, 
but if a decline in prosperity should come business could not stand a raise 
in expenses through more taxes, 

The necessity that we do not commit our Government to an unsound 
fiscal policy for the future should not prevent the Government treating its 
taxpayers fairly in any particular year in which Government revenues are 
over-abundant. I believe in debt reduction along the program settled after 
the war, but I do not believe in the payment of a public debt to the undue 
burdening of productive industry. A balance should be maintained between 
debt reductions and tax reductions, which fair to all interests in our 
country. 


is 


Recommendations. 


We know now we shall have a considerable surplus in the fiscal year 
1927, ending next June. The President has suggested a credit on taxes 
yet to be paid during this fiscal vear, and I see no reason why the greater 


part of the expected surplus for 1927 might not be left in the pockets of 
the people of the country by a credit upon their income taxes. 

There is not time to pass legislation to cover the Dec. 15 1926 income 
tax payment date, but before March 15 1927 the Congress might provide 
tor this credit against all income taxes, both individual and corporate, 
which are due and payable in the first six months of the calendar year 1927, 
being the last six months of the Government’s fiscal year. 

If this policy were adopted by the Congress we should end the fiscal 
year having taken from our taxpayers only sufficient to carry out the 
essential purposes of the Federal Government. We will not have handi- 
capped the finances of the Government for the future by adopting a per 
manent reduction of taxes, which in lean years might prove inadequate tc 
our needs. 

Vith the Treasury and the taxpayer both protected we can fairly await 
further experience under the Revenue Act of 1926. 





Business Interests in Conference at Washington Seek 
Repeal of Additional Corporation Tax—Other 
Relief Sought. 

At a conference in Washington on Nov. 10 of representa- 
tives of various industrial organizations, a resolution calling 
for a reduction in the corporation taxes was adopted as 
follows: 


That the present corporation income tax rate represents an invidious 
and inequitable discrimination against that form of business as distinguished 
from the individual and the partnership. The rate has been increased 
where all other rates have been reduced. The chairman is directed, on 
behalf of the conference and all co-operating associations: 

1. To petition the Ways and Means Committee for a public hearing 
before the meeting of Congress on the subject of corporate income tax 
relief. 

2. That Congress be urged to repeal in the short session: 

(a) The additional one-half of 1% levied on corporate income and 
becoming effective in the calendar year 1926. 

(b) Repeal the additional one-half of 1% made effective for the calendar 
year 1925, since, from the public statement of the Treasury, one-half of 
1% additional for 1925 is unnecessary and the additional revenue to be 
derived from the further one-half of 1% in 1926 will not be required. 

3. That, in addition to this obviously justified permanent relief, Congress 
be asked to afford such further temporary and permenant relief as the 
fiscal circumstances of the Treasury may justify. 

4. That the conference, through its executive committee, present to 
the Joint Congressional Tax Committee created by the Revenue Act of 
1926, further proposuls for reform of the present inequitable system of 
corporate taxation. 


The New York “Jounral of Commerce” reports that 
those present at the conference were the following dele- 
gates, who were possessed of authority to act on behalf of 
their organizations: 

Organizations Represented. 

C. B. Huntress, National Coal Association; G. G. Brownell, Henry L. 
Doherty Co.; Leslie Vickers, American Electric Railways Association; 
Ben Durr, United Typothetae of America: Henry L. Gandy, National 
Coal Association; Frank W. Noxon, Railway Business Association; J. C. 
Peacock, American Association of Cotton Manufacturers; E. F. Dubrul 
and J. G. Benedict, National Machine Too) Builders’ Association; T. M. 
Knappen and William S. Bennet, National Lumber Manufacturers Associa- 
tion; M. W. Kreigh, American Mining Congress; Ellery B. Gordon, National 
Knitted Outerwear Association; Fayette B. Dow, National Petroleum 
Association; H. R. Young, National Retail Dry Goods Association, Na- 
tfonal Hardware Asscciation and National Retail Clothiers; John W. 
Hahn, National Garment Retailers’ Association: Sydney Anderson, Miller’s 
National Federation; James A. Emery, N. B. Williams and D. M. Edwards, 
National Association of Manufacturers: John C. Gall, National Industrial 
Council; D. H. Sawyer, Associated General Contractors; Edward Hines 
and M. L. Hudson, Edward Hines Lumber Co. E. J. McVann, Smokeless 
Coal Operators’ Association. 

The same advices state: 

The conference was opened by Wilson Compton, Manager of the National 
Association of Lumber Manufacturers, and James A. Emery, counsel of 
the National Association of Manufacturers, was selected chairman. The 
delegates were addressed informally by Under-Secretary of the Treasury 
Garrard B. Winston and later they engaged in an extended discussion. 


Committee Appointed. 


A permanent executive committee was appointed to represent the con- 
ference and additional co-operating corporations, that committee con- 
sisting of Mr. Emery, Chairman: R. P. Hazzard, National Boot & Shoe 
Manufacturers’ Association: Harry L. Gandy, National Coal Association: 
James Craig Peacock, American Cotton Manufacturers’ Association; 
William S. Bennet, National Lumber Manufacturers’ Assocaition; McKinley 
W. Kreigh, American Mining Congress; Fayette B. Dow, National Pe 
troleum Association. 

Summarizing the conference, Mr. Emery said: 

“Its members believe that a tax on a corporation is a tax on the stock- 
holders. The characteristic business organizations of the United States 
are owned by more than 19,000,000 stockholders, including investors, 
customers and employees. The profits of every dollar invested in the 
corporate form of business operate more than 85% of the production, 
transportation, commercial and organized service activities of our people. 

“Every dollar of corporate investment is subjected to a normal tax two 
and a half times that levied against the individual and partnership business. 
That rate was increased by the last Congress 1% in anticipation of a defici« 
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which it was thought might result from the repeal of the corporate stock tax. | 


That anticipation has not been realized. On the contrary, the returns 
from the corporation tax for the first nine months of the calendar year 1925 
at the 13% rate, already exceed by many millions the returns of the calendar 
year 1924, with a quarter of a year yet to go. 


Extra Levies Unnecessary. 

“It seems, therefore, fa'r to present the situation to the Ways and Means 
Committee if opportunity is afforded before Congress meets. It seems 
plain that in the face of existing returns the extra half of 1% levied was 
unnecessary, and the additional half of 1% which will go into effect in 1926 
is not required. That much permanent relief is plainly justifiable. As 
much more should be given, at least, temporarily, as the surplus of the 
year permits, and as much further permanent relief as the fiscal situation 
permits. 

“The conference, through its committee becomes a permanent organiza- 
tion which will concern itself not only with the presentation of this issue to 
the approy riate committees of Congress but will present further suggestions 
for the reform and substance and administration of the existing tax law to 
the joint committee which Congress has created to study the operation 
of the law.” 





Basil M. Manly of People’s Legislative Service Criticizes 
Secretary Mellon’s Tax Proposals—Urges Democrats 


to Force Extra Session for Tax Revision. 

A statement criticizing Secretary Mellon’s tax proposals 
was issued on Nov. 10 at Washington by Basil M. Manley, 
Director of the People’s Legislative Service. Mr. Manley 
declared that ‘‘the Democrats ought to knowthat there is no 
time for sound tax revision in the short session,’ and said 
‘if the Democrats have a sound scheme for getting rid of 
the absurd corporation taxes, automobile sales taxes and 
other taxes that are simply passed on to the long suffering 
consumer, let them force an extra session of the new Congress, 
in which they will have some real power, and show their 
stuff.’’ In his statement he said: 

It is time to stop playing peanut politics with Federal taxes. It would 
cost the Federal Government about as much to make the 10% refund, 
proposed by President Coolidge on the morning after the big flop in Massa- 
chusetts, as the taxpayers would get out of it. 

In 1924, the latest year for which we have complete statistics, there were 
344,876 taxpayers with incomes under $1,000 who paid an average tax of 
42 cents each. Under the Coolidge scheme they would get a refund of 
only four cents each. With Government efficiency it would cost the 
Treasury at least 20 cents apiece to look up the returns, calculate the refunds, 
make out the checks, and mail them to the taxpayers. The only thing 
for the taxpayers to do with their four-cent checks would be to frame them 
as a memorial to goverrmental stupidity. 

There were 4,871,750 taxpayers with incomes under $3,000 who paid an 
average tax of $4 27. They would get checks for 42 cents at a cost to the 
Treasury of about 20 cents. On receipt they would all rise and give 
three rousing cheers for Coolidge economy. 

In the meantime Congress would spend $10,000,000 worth of time 
deciding whether the refund should be made. 

Secretary Mellon's scheme of rebating on next year’s taxes is just as 
absurd as far as the American people are concerned. The only ones who 
would get anything but ‘‘chicken feed’’ out of it are a few millionaires and 
big corporations that have made so much money during 1926 that even 
they would hardly notice the difference. 

The Democrats ought to know that there is no time for sound tax revision 
in the short session, and ifthey try playing ‘‘three-card monte”’ in this session 
with Madden and Smoot dealing the cards they are sure to guess wrong. 
If the Democrats have a sound suggestion for getting rid of the asburd 
corporation tax, automobile sales taxes and other taxes that are simply 
passed on to the long suffering consumers Jet them force an extra session of 
the new Congress, in which they will have some real power, and show 
their stuff. 








Senator Simmons Expects Congress to Pass Tax Relief 
Legislation Which Will Go Further Than 
Proposals of President Coolidge. 


Gratification at the fact that the President and the Treas- 
ury Department have consented to a bill for tax relief was 
expressed in a statement issued on Nov. 6 by Senator Sim- 
mons of North Carolina, ranking Democrat of the Senate 
Finance Committee. In indicating his views on the subject, 
the Senator says he has ‘‘an abiding confidence that both in 
the House and the Senate there will be found a sufficient 
number of votes to pass a tax reduction bill that will do full 
justice to American taxpayers and not merely provide for 
relief to a part of the taxpayers.’’ The Senator’s statement, 


as given in the New York “‘Times,”’ follows: 

The President’s announcement will be pleasing to the taxpayers of the 
country, because it indicates a willingness to concede to them what he per- 
sistently denied before the disaster which overtook his party last Tuesday. 

Of course, the announcement amounts to a humiliating surrender for 
the President and the Administration and would never have been made 
except to cover retreat; but it is artfully devised to mislead the country 
and to deny the taxpayer the full benefit of relief to which he is entitled, 
and at the same time interfere as little as possible with the reduction coup 
intended to be projected for political effect immediately before the Presi- 
dential election of 1928. 

There ought to be two surpluses for distribution, one of $377 ,000,000, 
which had accumulated in the Treasury during the fiscal year ended June 30 
1926, notwithstanding the tax reduction made in the 1926 Act; and another 
of $250,000.000 in prospect for the fiscal year ending June 30 1927. 

But it.seems that Mr. Mellon, after applying the sinking fund provided by 
law, and the payments received from our foreign debtors, used the 1925 
surplus, collected for current exrerses, for the purpose of further retiring 
the public debt—against, as I thi. k, the will of the people of the United 
States. 

If the 1926 surplus cannot be reclaimed and returned to the people, 


then there is but one other surplus available, and that is the estimated , 


gurPlus as of June 30 1927, of from $250,000,000 to $300,000,000. 








Following the practice of the past—and it is the only just policy—this sur- 


| Plus ought to be returned exactly as has been the custom heretofore, by a 
| reduction in the taxes levied and not by rebates or refunds. 


The difference is fundamental. A rebate, or a refund, merely returns 
the money to the agency which collected it and paid it into the Treasury. 
For instance, in the case of the automobile tax, a refund returns the tax 
to the manufacturers, although everybody knows the manufacturers paid 
not a cent of it. 

In the case of the consumers of the products of our great factories, a 
refund or rebate returns the tax to the manufacturer, although it is a matter 
of common knowledge that the manufacturer adds the tax to the price of 
his goods, as a part of the cost of production, and the ultimate consumer is 
the man who really has paid the tax. 

On the other hand, the method we followed in the 1926 Act—simply 
reducing the tax—gave the real taxpayer and .not the artificial taxpayer 
the benefit of the reduction. Some time before the election the President 
predicted another tax reduction in 1928, relying, of course, upon the fact 
that we have not yet reached absolutely normal conditions and that with 
— prosperity the present rate of accumulating surplus would con- 

nue. 

Calls Apprehension Unjustified. 

His present apprehension seems to be less justified , under existing cir 
cumstances, than would a like apprehension under the circumstances which 
existed at the time of his former pronouncement. That the present high 
rate of Federal taxation must be reduced—and reduced materially—I think 
is clearly evidenced to every one, although it may have to be done gradually, 
as we have been doing it heretofore. Our experience has been that with 
each reduction the surplus grew larger instead of smaller. 

The President again seems to be under the impression that the demand 
for this reduction comes altogether from income taxpayers. In that he is 
mistaken. The other taxpayers of the United States are as much entitled to 
consideration as those big concerns and taxpayers embraced in the project 
of the President. 

The President also leaves out of consideration the deep-seated objection 
in this country to refunds and rebates. This objecticn exists, for the reasons 
first, that the party entitled to reilef rarely gets the benefit of it through 
refunds and rebates; secondly, because of the wrongdoing and partiality 
always incident to the distribution by this process. 

Says Congress Will Grant Relief. 

I am gratified, however—and I am sure the Democrats of the country, 
who stood so solidly behind our demand in the last campaign for an immedi- 
ate tax reduction, and the milliors of Republicans who felt the same way, 
and the great body of honest American business men will share in the 
feeling of gratification—that the President and the Treasury Department 
have at length consented that a bill for some sort of relief from the existing 
overtaxation may be introduced and passed through the House; because we 
have been threatened—even since the election—that the Republican 
majority in the House would not permit a bill to pass that body and come 
to the Senate. 

With the assent of the Administration, it is, therefore, I think, assured 
that a bill will pass the House and will come to the Senate. 

When the House deals with the bill, however, it must be presented to the 
Ways and Means Committee. That committee can reform it and amend it 
so as to work justice to the taxpayers of the United States. 

And I have an abiding confidence that both in the House and the Senate 
there will be found a sufficient number of votes to pass a tax reduction bill 
that will do full justice to American taxpayers, and not merely provide 
for relief to a part of the taxpayers, and in the main to those who have not 
in fact paid the tax—and I am satisfied that the Congress will present to 
the President a bill which wlll so nearly meet the unanimous will of the tax- 
payers of the country that he will find it exceedingly difficult to veto it, 
though it may to some extent interfere with certain plans for the Presiden- 
tial year of 1928. 

I am gratified at the belated surrender of the President and the Adminis 
tration. 











Representative Madden’s Prediction Regarding Tax 
Reductions. 

On Nov. 4 the Chicago ‘Daily News” printed a news 
story that Martin B. Madden, Chairman of the Appropria- 
tions Committee of the House of Representatives and 
“watchdog of the Federal Treasury,” was of the opinion 
taxes on next year’s incomes will be cut between $300 ,000,000 
and $400,000,000. The Associated Press advices from 
Chicago on that date reporting this said: 


“I am certain another reduction can be made and I will recommend it, 
as I did the last one,’ the ‘‘Daily News’’ quoted the Congressman. 

“There wil) be a surplus in the Treasury at the end of this year,” Mr. 
Madden was quoted. ‘‘It will amount to about $250,000,000. Next year 
we will undoubtedly be able to arrange a new tax cut to become effective 
in 1928 on 1927 income.”’ 

Amusement Taz to Go. 

Mr. Madden hesitated to forecast what taxes would receive the benefit 
of the next cut, but he indicated the theatre and amusement tax probably 
would be removed, said the ‘Daily News.” 

The newspaper also related Mr. Madden's story of the origin of quarterly 
payments of income tax. 

A man with a $10,000,000 income tax approached him with the statement 
he had warehouses full of goods to sell, probably could raise $10,000,000 
by dumping goods on the market, but to do so would break the market and 
hurt the business of others dealing in the same line, with the effect possibly 
reaching all business and everybody. 


Quarterly Payment Origin. 


‘What's true in my case is true of many lines of business,’’ Mr. Madden's 
visitor said. ‘‘Taxes are paid in a lump sum at one time and everybody 
borrows to the hilt, or some of them do, because money is tied up in mer- 
chandise and can’t be turned into cash again over night. Consequently, 
around income tax paying time, a dangerous portion of credit is in use. 
That is not a healthy condition. It is not good for business nor the country 

large.”’ 
ag ig agreed to call a hearing, said the “Daily News," with the 
result that the quarterly payment plan was devised. 


Representative Madden who was the first to confer with the 
President after the latter’s tax program was made known, 
declined to express any opinion on the rebate proposal 
says a Washington dispatch to the New York “Times” 
Nov. 8, from which the following is also taken: 
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reduction, amounting to $300,000,000, 
most feasible way to give relief to the taxpayers. 


Until he had consulted with 


reduction. 
Representative Madden assured President 
appropriations would be kept down t about the same amount as last year 


The Appropriations Committee has already begun consideration of the | 
will be presented to the House and P , 
heritance tax would be demanded at the coming session of 


| Congress was made on Novy. 6 by the National Committee 


supply measures, and four of them 
passed before the Christmas holidays. In Mr. Madden's opinion, all will 
be out of the way before the middle of January, giving the House time to 
consider such pending legislation as disposition of Muscle Shoals, increase 


in Judges’ salaries, radio regulation and return of alien-owned property. 


The Ways and Means Committee will begin hearings on the latter measure | 


on Nov. 15. 

According to Mr. Madden, there will be no reductions in the appropria- 
tions for the army and navy, and aviation will be treated as liberally as 
heretofore. In his opinion, the Government has expended more than 
any other country to develop aviation, having spent $1,900,00),000 during 
the great war and $500,000,000 since. 

“If the aviation service is not the best it is because we have not had the 
best management,’’ he said. 

The Post Office and Treasury 
approximately $2,400,000,000. 


bills, Mr. Madden said, would carry 





Senator Smoot and Others on Tax Reduction. 


A rather dubious statement as to the possibilities of 
following the plan of the President came from a Republican 
leader, Senator Smoot of Utah, Chairman of the Finance 
Committee, who declared that ‘‘perhaps there could be a 
reduction of 10% in the income tax for this year.”” This is 
learned from special Washington advices, Nov. 6, to the 


New York “Times”’ which went on to say: 

“When the last tax bill was under consideration,’ said Senator Smoot, 
“TI called attention to the fact that there would be a surplus in the first six 
months of this year. I called attention to the fact that the first six months 
of the fiscal year 1927 would be where the difficulty would arise in meeting 
the expenses of the Government. Much of the taxes paid in full for the 
calendar year 1926 will be missed. Some of the reductions in taxes do not 
apply until the first of next year. We want to be sure that we would have 
a surplus that would take care of what we need.” 


In later advices from Washington (Nov. 8) the same 


paper stated: 
Smoot Would Go Slowly. 

Senator Smoot, Chairman of the Finance Committee, another White 
House caller, expressed the same desire (as Senator Madden) to learn of the 
fiscal condition of the Government before endorsing the Administration's 
tax program. He thought that, as outlined in the newspapers, the Adminis- 
tration’s plan did not present an equable return to the taxpayers. The 
Government was faced with the payment of $2,300,000,000 in the next 
eighteen months, Mr. Smoot declared, and this surplus might be applied to 
meeting these obligations rather than making necessary short-term loans to 
cancel maturing bonds and treasury certificates. 

In the face of the Administration's declaration for a rebate or refund in 
the taxes paid in 1925, Senator Smoot through Congress would be forced 
to work out a program to aid the taxpayers, perhaps along the general 
lines of the Administration suggestion. A tax reduction was so popular, 
he said, that when such a movement gained headway, with a surplus in the 
treasury, Congress was never able to withstand the pressure, even though 
to do so would result in more benefits to the taxpayers later. 

Senator McNary of Oregon, another caller, favored using the surplus for 
long needed public buildings, the improvement of waterways and roads. 
He though the Government had done nothing toward the erection of public 
buildings in an adequate way in the last ten years and this money might 
be profitably spent in this direction and in building up water transportation 
and aiding the States in a more generous way in road building. 

Mr. McNary was the most critical of the callers, but he declined to 
assume the attitude of actual opposition to the Administration’s plan. 

Senator David A. Reed of Pennsylvania, a member of the Finance 
Committee who arrived in Washington to-day but did not cali upon the 
President, expressed doubt of any tax legislation in this session. He was in 
conference with Secretary Mellon before the latter issued his statement. 


Favored by Some Legislators. 


While some of the dominant Republican leaders questioned the advisa- 
bility of carrying out the President's proposal without definitely opposing 
it, other callers were enthusiastic in favor of it. These include Senators 
Edge of New Jersey and Gillett of Massachusetts, and Representatives 
Treadway and Rogers of Massachusetts. 

“Tt is practical and fair and offers a means for prompt action in the short 
session of Congress,’ said Senator Edge. ‘‘The President has hit upon a 
businesslike way of relieving the taxpayers without running the danger of 
not having enough revenues next year. In other words, he proposes to 
proceed like a bank when it has earned a good income. It makes a special 
dividend instead of raising the annual dividend.” 








Senator Copeland on President’s Tax Proposals. 

In an interview at Atlantic City on Nov. 9, SenatorRoyal 
5S. Copeland of New York declared that ‘the advocacy by 
President Coolidge of an additional income tax reduction is 
only a smoke screen to divert public attention from over- 
whelming defeat suffered nationally by the Republican Party 


at the polls last Tuesday.’”’” The Senator is quoted as fol- 


lows in the New York ‘“‘Herald-Tribune’’: 

Last May I introduced a bill calling for a 25% reduction in taxation in 
addition to that already contemplated by the Administration. President 
Finance Committee, had a ‘‘cat's fit'’ when they heard about it. 
said it was an impossibility. 

And now, six months later, when it is plainly seen that the people of the 
country are dissatisfied with the Republican Administration, President 
Coolidge comes out and urges an immediate reduction. 

This is nothing more than a shrewd political move. It is intended to 
divert the attention of the people from the defeat suffered by the Republican 


THE CHRONICLE 


He said he had suggested a tax revision plan to make a permanent tax | Party at the polls. 
which appeared to him as the | 


the Treasury officials and learned the | 
exact details of the Administration's plan from the President, Mr. Madden | 


declared, he preferred to rest on his original suggestion of a permanent tax | 


Coolidge to-day that the | 
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Iam, of course, in favor of sucha reduction. It would 
be legalized larceny to keep the money from the people when it is not needed 
by the Government, but the Administration's urging of such a reduction, 
as soon as the curtain has been rung down on the election, is a mere smoke 
screen. 





Repeal of Federal Inheritance Tax to Be Sought at 
Coming Session of Congress. 


Announcement that immediate repeal of the Federal in- 


Opposed to the Federal Inheritance Tax, according to a 
Washington dispatch to the New York “‘Times,’’ which says: 

This organization, composed largely of Speakers of State Legislatures and 
other duly appointed State officials, passed a resolution to-day to that 
effect. It was said that representatives of twenty leading States were 
present. 

In addition to the resolution to be presented to Congress asking for the 
repeal of the Federal inheritance tax, it was stated to-night that the various 
State Legislatures would be asked to protest to Congress against this measure. 
According to the delegates attending the meeting, it is felt that the Federal 
joint inheritance tax is a drastic invasion of State rights. 

The special committee designed to present the resolution to Congress 
consists of Edgar A. Brown, Speaker, South Carolina; A. P. A. P. Frymder, 
State legislator, Louisiana; William H. Blodgett, Tax Commissioner, Con- 


| necticut; William Haskell, State Senator, lowa; and W. Cecil Neill, Speaker, 


Georgia. 





Reduction of Corporation Tax from 1314% to 10% 
Favored by American Mining Congress. 
Reduction of the corporation tax from 13% to 10% is 
favored by the American Mining Congress. In support of 
this attitude the November ‘‘Mining Congress Journal’’ 
says editorially: 


The Treasury Surplus. 


When Congress meets in December, there is likely to arise considerable 
speculation among the members as to what shouli be done with the large 
surplus in the treasury. Some undoubtedly will want to spend it. Others 
will favor its application to reduction of the public debt. Still others will 
agree that part of it should be applied to reduce taxes. If politics rule, it 
may be spent through pork-barrel legislation. If Secretary Mellon and his 
supporters have their way, it will be applied against the public debt. If 
the taxpayers who bear the brunt of the Federal tax burden, are permitted 
to influence legislation, it will result in a reduction of taxes. 

The capital stock tax was repealed at the last session of Congress; but 
before its repeal could be secured, the addition of 1% to the corporation 
income tax rate was insisted upon. It was alleged that this increase in the 
corporation rate Was necessary in order to prevent a deficit which it was 
feared by treasury officials would be occasioned by the loss of revenue from 
the repeal of the capital stock tax. This fear has been dissipated. The 
revenue yield under the Act of 1926 has been far above the most liberal 
estimates. It would seem therefore that the 1% increase ought to be 
repealed at once, and it und »ubtedly will be repealed if taxpayers generally 
will demand its repeal and make that demand imperative. 

Repeal of the 1% increase in the tax on corporations is the least that 
Congress can do to relieve the tax burden. The present status of govern- 
ment finances, the outlook for continued business prosperity, the unscien- 
tific and uneconomic differential that exists between the tax rates on indivi- 
duals and corporations, and the practical certainty that the revenue yield 
from the income tax law will continue to exceed estimates and swell the 
surplus in the treasury, amply justify the reduction of the corporation rate 
to 10% 

There is little, if any, demand for further reduction of the normal rates 
on individuals. It has been the opinion of many authorities on Federal 
taxation that too few individuals pay taxes to the Federal government; 
that it would be a good thing for the country, particularly in respect of the 
attitude of the people toward their franchise responsibilities, if more 
individuals had to pay some tax, even though nominal, into the Federal 
treasury. Also, it should be remembered, and Congress should be impressed 
with this, that because of the diffusion of stock onwership in corporations, 
a reduction in the corporation rate will afford relicf to a larger number of 
individuals than would a further reduction in the individual rates. 

There are economic reasons why the corporation rate should be reduced, 
one of the most important of which is the further stimulation of business. 
It is probable that the revenue yield would not be disturbed by such a 
reduction. It was not lessened, but rather enhanced, by the reduction of 
surtaxes of individuals. A similar effect from reduction of the corporation 
rate is not impossible. In any event, there is no justification for continuing 
the 1° which was added to cover an estimated potential loss from repeal 
of the capital stock tax. 








Death of “Uncle Joe’? Cannon, former Speaker of 
House. 

At the age of 90 years, Joseph G. Canron—better known 
as “‘Unele Joe,’’ died at his home at Danville, Ill., yesterday 
(Nov. 12). For the first time since he voted for Lincoln 
in 1860 Mr. Cannon failed to cast his ballot a week ago 
last Tuesday. He would have gone to the polls, he said 
but a long period of rainy weather prevented him from 
registering. Mr. Cannon was born on May 7 1836 in a 
Quaker settlement outside of Guilford, No. Caro., the 
son of Seoteh-Irish parents. From the Associated Press 
advices from Danville we take the following: 

Mr Cannon came to accept the affectionate designation ‘‘Uncle Joe” 


| as his very own, but when asked about its origin said he did not know 
Coolidge, Secretary Mellon and Senator Smoot, Chairman of the Senate | 


They | 


how it came about 

In the m-sty files of the Congressional Record there stands written 
a moving tale of this man’s great ser.ice. It begins back in 1873, when 
frst he came out of Illi ois to take his seat in the Hovse, even then a 
pict resque, fire-eatiag political gladiater to whom the urroar of debate 
and the te se moments in committee were the breath of life. 

The yellowe! raves show day by day how the hot blood of yovth drove 
him into every affray. his tongue lashing out at his opponents, his quick 
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mind formulating at call the instant expedients that are the weapons of 
political combat. Month by month he climbed toward leadership, growing 
more knowing as each session brought its new confilcts, hardening with 
time into the forceful, relentless champion of his party until that day 
when the gavel was placed in his hands and he mounted the Speaker's 
rostrum as master of the House, to rule alone for two terms as few men 
before him had ruled that body. 

And as great had grown his place and power, great was his fall when 
the House in 1912 revolted against his czarlike rule and stripped him 
of power through a combination of insurgents in his own party with the 
Democratic minority. 

In the political deluge that fell upon his party in 1912 “Uncle Joe” 
failed of re-election for the only time in his Congressional career. For 
one term he was not in the House, but practiced law in Danville. When 
he came back again at the next election age had begun to cool his ardor. 
He sat many days without sharing in debate and it was only in flashes 
that his old fire showed when he took the floor. 

In 1908, when in the glory of his rule as boss of the House, Mr. Cannon 
looked toward the Republican nomination for the Presidency. When 
leaders proposed that he take second place on the ticket he refused em- 
phatically 





Thanksgiving Proclamation of President Coolidge. 

The annual Thanksgiving Day proclamation of the Presi- 
dent was issued on Oct. 30 by President Coolidge, who 
designates Nov. 25 “a day of general thanksgiving and 
prayer.”’ In stating that ‘‘we are blessed among nations,” 
the President says: ‘‘We are not unmindful of the gratitude 
we owe to God for His watchful care,’’ and ‘‘we should not 
fail in our acknowledgment of His divine favor which has 
bestowed upon us so many blessings.”” The proclamation 
follows: 

By the President of the United States of America. 
A PROCLAMATION. 

As a nation and as individuals, we have passed another twelve months 
in the favor of the Almighty. He has smiled upon our fields and they 
have brought forth plentifully;. business has prospered; industries have 
flourished, and labor has been well employed. While sections of our 
country have been visited by disaster, we have been spared any great 
national calamity or pestilential visitation. We are blessed among the 
nations of the earth. 

Our moral and spiritual life has kept measure with our material pros- 
perity. We are not unmindful of the gratitude we owe to God for His 
watchful care which has pointed out to us the ways of peace and happi- 
ness; we should not fail in our acknowledgement of His divine favor which 
has bestowed upon us so many blessings. Neither should we be forgetful 
of those among us who, through stress of circumstances, are less fortunately 
placed, but by deeds of charity make our acknowledgment more acceptable 
in His sight. 

Wherefore, I, Calvin Coolidge, President of the United States, do hereby 
set aside Thursday, the 25th of November next, as a day of general thanks- 
giving and prayer, and I recommend that on that day the people shall 
cease from their daily work and, in their homes or in their accustomed 
places of worship, devoutly give thanks to the Almighty for the many and 
gteat blessings they have received, and seek His guidance that through 
good deeds and brotherly love they may deserve a continuance of His 
favor. 

In witness whereof I have hereunto set my hand and caused to be affixed 
the great seal of the United States. 

Done at the City of Washington, this 30th day of October, in the year 
of Our Lord one thousand nine hundred and twenty-six, and of the inde- 
pendence ot the United States the one hundred and fifty-first. 

CALVIN COOLIDGE. 
By the President: 
JOSEPH C. GREW, Acting Secretary of State. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

New York Stock Exchange memberships established a new 
high record this week when the membership of Robert H. 
Simpson was reported posted for transfer to Robert J. Gold- 
man, the consideration being stated as.$160,000. The pre- 
vious high point reached was $155,000. Other memberships 
posted for transfer this week were that of Edward W. Buck- 
hout to George C. Schubert, for $158,000, and that of Henry 
W. Evans to Charles C. Wright for $152,000. The last pre- 
ceding sale was at $142,000. 


——_@—— 

The New York Curb Market membership of Thomas C. 
O’ Keefe was reported sold this week to Spencer H. Logan, the 
consideration being stated as $28,000. The last preceding 
transaction was at $23,000. 


Tn We 

The New York Cotton Exchange membership held by 
the estate of Frank A. Kimball was reported sold this week 
to Paul Schwartz for another, the consideration being stated 
as $26,000. The last preceding sale was at $27,000. 


candieliinaahane 

At the Bankers’ Forum meeting on Wednesday, Nov. 17, 
at 6:30 p. m. at the Hotel Shelton, 49th Street and Lexington 
Avenue, W. Randolph Burgess, Assistant Agent, Federal 
Reserve Bank of New York, will speak on “‘The Reserve 
Bank and the New York Money Market.” 


The first step in the merger of the American Exchange- 
Pacific National Bank into Irving Bank & Trust Co. of this 
city was taken Nov. 5 when the shareholders of the former 
voted to liquidate the National bank, effective Nov. 8. 
Hereafter the business will be conducted under the name of 
the American Exchange-Pacific Bank (the title being the same 
as the former name with the omission of the word “ National’’) 





pending the few weeks required to complete the merger under 
the name of American Exchange Irving Trust Company. 
The merger plans were referred to in these columns Oct. 16, 
page 1960, and Oct. 30, page 2219. 


; —_——e" 

Orie R. Kelly, Vice-President and Secretary of the 
American Trust Co., was on Nov. 10 made President of 
the County Trust Co. of White Plains, an affiliated institu- 
tion. Mr. Kelly has been an officer of the American Trust 
Co. since its formation in 1919. Prior to that he was 


Assistant Secretary of the Empire Trust Co. 
——- @——__ 


At the regular meeting of the Executive Committee of 
the National City Bank of New York this week John F. 
Young was appointed an Assistant Cashier. 


—@——_ 

The meeting of the stockholders of the Bank of America, 
scheduled for Nov. 11, was adjourned without taking any 
action on a proposal to increase the capital stock to $8,000,- 
000 from the present $6,500,000. The meeting was referred 
to in our issue of Oct. 30, page 2219. 


—e-—— 

The Endicott National Bank of Endicott, N. Y., now 
organizing, called for payment in full for stock subscriptions 
on Nov. 1. The institution is forming with a capital of 
$100,000, paid in surplus of $10,000 and undivided profits 
of $15,000. Full payment was received on all subscriptions 
on Saturday Nov. 6, and the bank is expected to open on 
Monday next, Nov. 15. The officers of the new institution 
are: S. Howard Ammerman, President; Ed. B. Furry, 
Vice-President, and A. E. Hewell, Cashier. 


——-- @——- 

Stockholders of the Park Street Trust Co. of Hartford, 
Conn., on Nov. 9 unanimously voted to increase the capital 
stock of the institution from $100,000 to $150,000 by the 
issuance of 500 shares of new stock at the par value of $100 
a share, according to the Hartford “Courant” of Nov. 10 
The additional stock, it was stated, would be issued to 
stockholder of record Nov. 9 at par on the basis of one share 
of new stock for every two shares then held, payable on or 


before Jan. 3 1927, when the new stock would be issued. 
a 


Formal announcement was made by the directors of the 
Broad & Market National Bank of Newark, N. J., of a 
proposed increase in the capital of the institution from 
$200,000 to $1,200,000, according to the Newark ‘‘News”’ 
of that date. A special meeting of the stockholders of the 
bank will be held on Dee. 15 to ratify the action #€ the 
directors. Upon the increase in capital becoming effective, 
it is understood, the bank’s surplus fund will be $600,000. 


The announcement of the capital increase said in part: 

This step has been taken to permit the bank to extend its activities and 
to make larger loans to its customers. It will also serve to expand its 
trust powers. With this change the depositors will have nearly $2,000,000 
to protect their deposits. 

The board also has in mind other action looking toward the expansion 
of this institution and its development as a bank designed to serve large 
business interests as well as to care for the savings and look after the trust 
business of individuals. 


It was further announced by the directors that Timothy 
F. Foyle, long the owner of more than a third of the bank’s 
stock, had been elected a Vice-President. In commenting 
on Mr. Foyle’s election the ‘‘News’’ said: 

The action to-day (Nov. 10) marks the settlement of differences as to 
policy between George 8S. Silzer (Chairman of the board of directors) and 
Mr. Foyle since the acquisition of a majority of the stock by Mr. Silzer 
and associates last January. As the owner of more than a third of the 
shares Mr. Foyle was in a position to veto any plans for expansion. 

—_@——_ 

Howard B. Davis, President of the Bloomfield Trust Co., 
Bloomfield, N. J., died suddenly of a heart attack on Nov. 8. 
Mr. Davis, who was 62 years of age, had been connected 
with the Bloomfield institution since 1904. He was elected 
President last year. He also was Treasurer of the Bloom- 
field Coal & Supply Co., and was engaged in the real estate 
and insurance business in Bloomfield. 

——@—— 

An application to organize the Security National Bank of 
Trenton, N. J., has been filed with the Comptroller of the 
Currency. The bank is to have a capital of $200,000. 

Ram 

A noteworthy anniversary which has received deserved 
recognition, is that of William R. Nicholson who this week 
(Nov. 10) recorded thirty-five years service with the Land 
Title & Trust Co. of Philadelphia, the occasion also marking 
his thirty-fifth anniversary as President of the institution. 
For twenty years Mr. Nicholson has also been President of 
the Philadelphia Co. for Guaranteeing Mortgages. The 


“Evening Public Ledger’’ of Philadelphia, in telling of the 
felicitations of which Mr. Nicholson was the recipient, says 
in part: 
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The congratulations of men prominezt in the business and financial 
ife of the city greeted William R. Nicholson, President of the Land Title 


& Trust Co., as he entered the flowered bedecked office this morning, the 
thirty-fifth anniversary of his assuming the presidency of that corporation. 

Accompanied by his wife, Mr. Nicholson arrived at the door of his 
office shortly after 9 o'clock. Requesting Mrs. Nicholson to excuse 
him for a moment while he ‘‘glanced over the mail,’’ he found a score of 
directors of the many companies with which he is affiliated crowding 
the room. Floral tributes from his family, his friends and his employees 
filled the office, while nearly 1,000 letters and telegrams and greetings 
were stacked on his desk. 

Mr. Nicholson, accepting the applause and the hearty handshakes of 
his friends and business associates, could only smile and repeat, ‘‘What a 
surprise.’’ One of his associates, in voicing the tribute of the welcoming 
group, wished him long life and continued success. 

“You have built your own monument with your splendid career,” 
told him. 

Samuel ©. Edmonds, Vice President of the Philadelphia Co. for Guar 
anteeing Mortgages, another organization of which Mr. Nicholson is 
President, presented a testimonial book, signed by all employes of the 
company, to Mr. Nicholson, who said he prized it highly. 

Baskets of. flowers were presented by his friends, relatives and asso- 
ciates, and a two-volume life of the late John Wanamaker was presented on 
behalf of the store by William L. Nevin. 

Among those who presented flowers were Alfred W. Fleisher, William R. 
Nicholson, Jr., and E. W. Nicholson, his sons; the Central Trust Co. and 
the Philadelphia Co. for Guaranteeing Mortgages. 

Major A. J. Drexel Biddle was one of the first to greet Mr. Nicholson after 
the official tribute was made and the executive “settled down” to the day's 
work. But officials at the Land Title & Trust Co. believed there would be 
little chance for Mr. Nicholson to read the hundreds of letters sent to him 
on the anniversary, since scores of friends kept calling at his office to extend 
congratulations. 

Of Philadelphia birth and of the fourth generation of his family in Penn- 
sylvania, Mr. Nicholson has spent his life in devotion to the business and 
professional interests of the city. After twelve years of association with 
William Nelson West in law and conveyancing, first as a student, then as 
a partner, he later found his sphere in the business world. In financial 
pursuits he has won honorable distinction. 

In civic affairs he has ever been a worker for better conditions In the 
church, the Young Men's Christian Association and in his club life his 
personality has been far reaching and his personal service untiring It is 
estimated that one-third of the $1,000,000 fund raised for the Y M.C. A, 
was given through his personal work as chairman of the Campaign Com- 
mittee. 

During the World War Mr. Nicholson was identified with ite financing 
and served as chairman of Local Board No. 32, having jurisdiction over the 
enforcement of the Selective Draft Law in Overbrook. 

Mr. Nicholson was born here June 25 1851. He was educated in the city 
schools, finishing his studies at Ceatral High School. In 1868 he began 
reading law. ‘Twelve years later he formed an association for the purpose 
of building and operating real estate, continuing in that line of activity for 
ten years. During this time his efforts were largely directed toward the 
upbuilding of West Philadelphia where his firm was instrumental in the 
erection of more than 1,000 houses. 

Thirty-six years ago he was elected President of the West Philadelphia 
Title & Trust Co., holding that office until the following year, when he 
resigned to assume his present position. 


they 


—— @———_ 

Application for the organization of the Erie National 
Bank, to be located at Erie Ave. and 6th St., Philadelphia, 
has been approved by the Comptroller of the Currency, 
according to the Philadelphia ‘“‘Ledger’ of Nov. 10. The 
new institution is to be capitalized at $200,000 with surplus 
of $50,000. A bank building is to be erected at an early 
date, it is understood. 


——@—— 
Subject to the approval of the stockholders of the insti- 
tutions, the Old National Bank of Evansville, Ind., and the 
American Trust & Savings Bank of that city, with a com- 
bined capital of $1,000,000, are to be consolidated, according 
to an Associated Press dispatch from Evansville on Nov. 6, 
which appeared in the Indianapolis ‘‘News”’ of the same date. 
It was further stated in the dispatch that both banks would 
remain in their present quarters, but would be governed by 
one board of directors, should the merger plan be approved. 


aiccaiiiinins 

As an added and helpful sales effort in obtaining new 
members for their 1927 Christmas Club the Central Trust 
Co. of Illinois, Chicago, has adopted a combination dime 
saver and Christmas folder. This idea is something new 
in the way of exploiting the Christmas Club. These folders 
are being used in a direct-by-mail campaign and for personal 
solicitation. 


‘nites 

John J. Mitchell, President of the Illinois Merchants 
Trust Co. of Chicago, celebrated his 73d birthday on Nov. 3. 
After spending the morning at his desk, the well known 
banker hurriedly boarded the Twentieth Century Limited 
for a three days busiress trip to New York. He was quoted 
by the Chicago “Tribune” as saying on the occasion: “I feel 
as good as I did fifteen years ago. I never let my work 
worry me. I enjoy it. I work every day at my office 
except a three months vacation in the early part of each 
year. I never leave at night until all the work is cleaned 
off my desk.’”’ Mr. Mitchell added that he wished he 
might live 20 years more to take advantage of the oppor- 
tunities the future is sure to bring. He said he had recently 
helped celebrate the 80th birthday of Elbert H. Gary and 
that if he could be as useful as Mr. Gary at that age he 
would be satisfied. 


—— Qe 








Effective Nov. 2 the First National Bank of Madison, 
Neb., and the Madison National Bank of that city were 
consolidated under the title and charter of the former. 
The new institution is capitalized at $100,000. 

Clifford E. French, who recently resigned as State Finance 
Commissioner of Missouri, has been elected a Vice-President 
of the Lafayette-South Side Bank of St. Louis. He was 
appointed to the office of State Finance Commissioner by 
Governor Sam Baker, the early part of 1925. We have been 
favored with the following statement regarding his career: 

In 1887 Mr. French became connected with the National Bank at Rolla, 
and it was there that he gained his first knowledge of banking. Three 
years later he was promoted to Cashier, serving until 1906, when he was 
appointed a National Bank Examiner of Missouri. In 1908 the St. Louis 
Clearing House sought his services and he was appointed Examiner for the 
association. Here he inaugurated a system of examining which, at that 
time, there was only one other city in the United States having a similar 
system, that being Chicago. In October 1914 Mr. French was elected 
Cashier of the Federal Reserve Bank of St. Louis, becoming the first in- 
cumbent of that office. In August 1915 he was appointed Chief National 
Bank Examiner of the Eighth Federal Reserve District, and served until 
Jan. 8 1926, when he resigned to accept the Vice-Presidency of the St. Louis 
Union Bank. Upon the merger of the Third National, Mechanics-American 
and the St. Louis Union Bank, which resulted in the organizing of the 
First National Bank, he was elected Vice-President and remained in that 
office until December 1924. In April 1925 Governor Baker tendered him 
the office of Commissioner of Finance of the State of Missouri, which he 
accepted and held until Sept. 20 1926, when he resigned to become a Vice- 
President of the Lafayette-South Side Bank of St. Louis. 

o—-_— 

A small Mississippi bank, the First National Bank of 
Ackerman, has been closed and its affairs placed in the 
hands of a Federal bank examiner, according to an Asso- 
ciated Press dispatch from that place on Nov. 1, appearing 
in the New York “Evening Post” of the same date. The 
bank was capitalized at $25,000 and had deposits of between 
$50,000 and $60,000. Investment in real estate holdings 
which are not immediately marketable and the cotton situ- 
ation caused officers of the bank to close the institution, 


it was stated. 


—— 

Word has been received from New Orleans that Rudolf S. 
Hecht, President of the Hibernia Bank & Trust Co., had 
completed twenty years of service with that institution. 
Starting as an assistant in the foreign exchange department 
of the institution at the age of 21, Mr. Hecht’s progress has 
been noteworthy. He first became Trust Officer; later 
Bond Manager; then Vice-President; next Senior Vice-Presi- 
dent; and finally, in 1918, he was elected President of the 
institution at the age of 33. The board of directors of the 
company, in a resolution commending Mr. Hecht for his 
service to the bank and the community, remarked that “the 
field of larger opportunity elsewhere has been frequently 
open to him, but his devotion to this institution and to New 
Orleans has kept him with us.’’ The directors presented 
Mr. Hecht with a set of reference books as a token of their 
esteem. 





a oe 

Effective Oct. 25, the Bank of Van Nuys, Cal., was taken 
over by the Security Trust & Savings Bank of Los Angeles, 
becoming the Van Nuys branch of the latter institution, 
according to the Los Angeles “Times” of Oct. 26. All the 
former officers of the absorbed bank, it is understood, con- 
tinue with the institution. These are W. P. Whitsett, 
founder of the bank and its former President, who has been 
made Chairman of the Executive Board; H. C. Hatterscheld, 
formerly Vice-President, who has been appointed Manager, 
and F. N. High, heretofore Cashier, who has been made 
Assistant Manager. The acquisition of this bank makes 
the fiftieth unit in the Security Trust & Savings Bank sys- 
tem, it is understood. 

—_—_@o——_ 

Consolidation of the Lenox State Bank of Inglewood 
(Los Angeles County), Cal., with the Pacific-Southwest Trust 
& Savings Bank of Los Angeles, became effective on Oct. 16. 
In regard to the merger, the Los Angeles “Times” of Oct. 15 


said in part: 

This will be the fourth branch of the Pacific-Southwest bank in the 
the Inglewood district, other branches being the First branch and the 
Market Street branch in Inglewood, and the Fairview branch in Fairview 
Heights. 

The merger of the Lennox State Bank, total resources of which aggre- 
gate $342,768, will bring the resources of the First National-Pacific-South- 
west banking group to $310,809,42287. The First Nationa] Bank has 
Tesources of $98,582,424 08, the Pacific-Southwest, $211,294,230 79, and 
the First Securities Co., a capital and surplus of $600,000. 

All four branches in the Inglewood district will be under the supervision 
of W. G. Brown, Inglewood Vice-President. There will be no personnel 
change in the Lennox branch, the officers and directors remaining a~ offi- 
cers or members of the executive board of the Inglewood branches of the 
Pacific-Southwest Bank. Ray M. Stevens, Cashier of the Lennox State 
Bank, will be manager of the Lennox branch. Other officers of the Lennox 
State Bank are L. O. Calkins, President; Adolph Leuzinger, Vice-President, 
and Thomas P. Lair, Assistant Cashier. 
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THE WEEK ON THE NEW YORK STOC { EXCHANGE. 


The stock market this week has again shown an im- 
proving tendency and except for a short period of irregu- 
larity on Tuesday and again on Wednesday the trend of 
prices has been generally upward. Oil stocks have dis- 
played unusual strength, steel shares have made further 
advances, and railroad issues have moved slowly but steadily 
forward. The report of railroad car loadings made public 
on Thursday, indicates that the loadings for the week 
ending Oct. 30 exceeded all previous records by 6,269 cars. 
At the short sessi non Saturday the market continued to 
move forward, the upward drift including a large part of the 
general list. Copper stocks were in strong demand, Kenni- 
cott going into new high ground for the year, followed by 
Nevada Consolidated, whi hb was also at its best figure for the 
year. As the day advanced, railroad stocks displayed 
marked improvement, Atchison scoring a net gain of 2% 
points, while Wabash did equally well. Chi ago & orth 
Western gained nearly three points and advances were also 
made by Missouri Pacific, Balt. & Ohio, Rock Island, and 
New York Central. The market was fairly strong on 
Monday, United States Steel common leading the advance, 
followed by railroad stocks, copper issues and oil stocks. 
In the rail group Atchsion was the outstanding feature and 
moved into new high ground for the present movement. 
Oil shares also were in strong demand and substantial gains 
were recorded by Union Oil of Calif., Standard Oil of Calif., 
Texas Co. and General Asphalt. Railroad equipment 
shares displayed new strength in the afternoon trading, 
Baldwin Locomotive, American Car & Foundry, American 
Locomotive scoring substantial gains. Allied Chemical was 
also strong and moved up three points and American Smelting 
crossed 147. 

Under the leadership of United States Steel common the 
market again advanced in the early trading on Tuesday, 
though the trend was somewhat mixed, the early advances 
being followed generally by brisk downward reactions. 
Motor stocks came forward under the leadership of General 
Motors, which closed with a gain of 3 points. Du Pont 
was in special demand and bounded upward 6 points to 107. 
Copper shares and oil stocks continued in strong demand at 
steadily increasing prices and local utilities again displayed 
strong upward tendencies, particularly Consolidated Gas 
and Brooklyn Edison. In the final hour the list developed 
considerable irregularlity, particularly in the railroad group, 
Atchison, the decline in which had an unsettling effect on 
the rest of the list. The market turned downward on 
Wednesday and many active shares closed the day from 2 to 
3 points lower, though there were also some substantial 
gains scattered throughout the list. The weak stocks of 
the day included Mack Trucks, Allied Chemical, American 
Smelting and Atchison, the latter selling below 156. United 
States Rubber and Foundation Co. moved against the 
trend and closed with substantial gains. On Thursday the 
market again became strong though with occasional periods 
of irregularity and many issues advanced from 1 to 5 points. 
The strong stocks of the day included United States Cast 
Iron Pipe & Foundry, Woolworth, Baldwin Locomotive, 
Pullman Co., American Smelting and United States Steel 
common. Texas Gulf Sulphur crossed 48, making a new 
high for the present issue. Oil stocks were active and strong, 
Marland and Pan American advancing about a point, 
followed by Standard Oil of New Jersey. General Motors 
closed fractionally higher and United States Steel common 
scored a net advance of 24% points. 

Under the leadership of United States Steel common, the 
market moved steadily forward in the early trading on 
Friday, many of the more active speculative stocks scoring 
substantial gains. The outstanding feature of the morning 
was the strength of Baldwin Locomotive, which moved 
vigorously forward to 135, the highest level it has reached 
in months. United States Cast Iron Pipe & Foundry was 
another conspicuous feature and advanced to a new high at 
219, and Woolworth crossed 187 at its high for the day. 
Railroad securities were again the centre of interest and sub- 
stantial advances were scored by Southern Railway, Atlantic 
Coast Line, New York Central and Seaboard Air Line. 
Other strong stocks included Pullman Company, Allied 
Chemical, American Smelting, du Pont, General Railway 
Signal and American Brake Shoe. In the final hour a wave 
of selling came into the market and the list was for a short 
period somewhat irregular, though most of the leaders re- 
tained the greater part of their early gains. The final tone 
was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad, State, Untted 

Week Ended Nor. 12. Number of &c., Municipal & States 

Shares. Foreign Bonds Bonds. 
eee 96,6. $3,446,000 $2,720,500 $259,450 
NS dai wm dnd wai mn eae 1,421,511 ,841,000 3,447,000 1,472,450 
alae ae: 1,505,920 7,276,500 3,594,000 562,500 
PE sccvwescoccucs 1,357,640 6,958,500 4,174,000 799,000 
REESE papas 1,216,539 6,066,000 3,134,000 759,500 
PE Giébacnctnsebaneke 1,894,500 7,053,000 2,884,000 1,176,000 
, Sa ae 8,092,760 ' $37,641,000 ' $19,953,500 $5,028,900 

Sales at Week Ended Nov. 12. Jan. 1 to Novo. 12. 
New York Stock 
Exchange. 1926. |} 1925. 1926. 1925. 
Stocks—No. shares. <~ 8,092,760) 15,204,219 391,843,761 381,202,649 
onds . 

Government bonds___| $5,028,900} $6,765,200) $224,382,350| $305,979,760 
State & foreign bonds_| 19,953,500} 12,030,500 594,710,950 616,614,000 
Railroad & misc. bonds} 37,641,000) 48,375,000} 1,710,384,700| 2,631,309,775 
Total bonds_______- $62,623,400! $67,170,700! $2,529,478,000! $3,553,903,535 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 
Week Ended 

Nov. 12. 1926. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales. 
Saturday... ._- 16,284 $14,650 13,595} $22,800 625 $15,000 
ss SERS 31,704 35,700 17,957 74,820 1,886 21,000 
ae 30,978 45,000 50,520 39,700 1,476 49,100 
Wednesday._._._- 22,460 12,800 21,214 49,700 2,713 10, 
Thursday 18,855 11,000 HOLI|DAY HOLI| DAY 5 
| 18,926 21,000 29,562 8,000 1,654 57,000 

iiiiccvsened 139,207} $140,150} 132,848] $195,020 8,354) $152,500 
Prev. week revised 93,525! $156,000! 185,845' $190,800 10,443! $158,500 




















COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a considerable 
decrease compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that for the week ending to-day 
(Saturday, Nov. 13), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 14.1% smaller than for the corresponding week 
last year. The total stands at $9,021,390,732, against 
$10,503 698,834 for the same week in 1925. At this centre 
there is a loss for the five days of 16.6%. Our comparative 
summary for the week is as follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended Nov. 13. 1926. 1925. Cent. 

Ts iba tb eee eee ee en tame $4,210,000,000 | $5,047,407,886 | —16.6 
SIR are rere ae 456,705,466 527,516,430 | —13.4 
0 Se ees 388,000,000 445,000,000 | —12.8 
a aie 396 ,000 ,000 412,000,000 —3.9 
Kansas City. .---- searietae-a Sub aiia acai 109,208,648 110,724,414 —1.4 
REESE ae Pe Sea Ee 102,600,000 123,900,400 | —17.2 
EE rae 135,982,000 149,850,000 —9.3 
cae amie 116,898,000 128,994,000 —9.4 
i i dasa de i ddene ceed 132,740,794 142,007,213 5 
Dt <p.trkkedwtendsedéeaoaneive 135,380,081 147,762,362 —8.4 
a ate aa cc nd eaten ang 95,730,662 99,250,653 —3.6 
i ee ii wine ee 80,807 ,566 94,445,703 | —14.5 
ot te ticece os bcaneaeel 52,862,683 59,588,308 | —11.3 

Thirteen cities, five days__.....---- $6,412,915,900 | $7,488,446,969 | —14.4 
Other cities, five cities. .............- 1,104,909,710 1,298,373,695 | —14.9 

Total all cities, five days.....------ $7,517,825,610 | $8,786,820,664 | —14.4 
Bs Ok kaka ckdesdnvsnncace 1,503 ,565,122 1,716,878,170 | —12.4 

Total all cities for week......-.-.-- $9,021,390,732 '$10,503,698,834 ' —14.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 6. For 
that week there is a decrease of 10.0%, the 1926 aggregate 
of clearings being $9,540,795,448 and the 1925 aggregate 
$10,600,818,610. Outside of New York City there is a 
decrease of 8.6%, the bank exchanges at this centre having 
shown a loss of 11.1%. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
the totals are smaller by 6.2%, in the New York Reserve 
District (including this city) by 10.9%, and in the Phila- 
delphia Reserve District by 5.2%. In the Cleveland Re- 
serve District there is a gain, though of only 0.4%, but in 
the Richmond Reserve District there is a falling off of 
17.8% and in the Atlanta Reserve District of 27.6% (the 














latter tes mainly to the perme at the Florida points, 
Jacksonville showing a loss of 36.0% and Miami of 75.7%). ‘Sue. or 
In the Chicago Reserve District the totals show a diminution | 1925. Dec. 1924. 
of 8.5%, in the St. Louis Reserve District of 9.1%, and in $ | $ % $ 
H - . , satrh ro 2 Seventh Feder al Reserve D istrict —Chi'cago 

the Minneapolis Reserve District of 10.5%. In the Kansas | mich —adrian _-| 260,025) 259,358] +0.2 244,748 

i v7 re istric > ic 29 Sa > ao H . Ann Arbor- | 1,290,959 1,320,895| —2.3 > 
City Reserve District there is a decrease of 6.5 Tos in the Ann Arbo 152°200-959] ,1,820.895| —2.3) , 963.190 
Dallas Reserve District of 11.7%, and in the San Francisco 6,977,373 
Reserve District of 8.5%. 


Grand Rapids. 7.997.467| 8,933,880] —10.5 
Lansing 2,393,042) 3,244,409| —26.3 2,535,194 
2.814.442 

In the following we furnish a summary by Federal Reserve 
districts: 


| Week Ended November 6. 
Clearing: at— 





1926. 





Ind.—Ft. Way ne 3,433,037) 3,177,631 +80 

Indianapolis. - - 24.651, 000} 19,432,000! +26.8 17,796,000 
South Bend_--- 11,325, 100! 3,812,200) + 197.2 2,710,000 
Terre Haute- 5,988,720 5,203,663 5,879,467 
Wis .— Milwaukee 45,199,528 43,419,482 38,343,144 
lowa—Ced. Rap- 3,139,861 2,909,091 2,717,264 
Des Moines- -.- 11,617,291 13,707,359 11,679,833 
Sioux City ---- 6,942,554 7,841,651 6,194,615 
Waterloo -- 1,425,374) 1,414,252 1,690,509 
Ill.—Bloomington 1,767,678 1,816,018 1,585,754 
Chicago 640.095,813| 734,320,916 605,709,758 

Danville a a a 
1,349,750 1,305,553 1,309,222 
5,343,444 5,251,637 4,782,769 
3,351,063) 3,210,126 2,598,312 
2,729,755 3,149,414 2,616,390 
850,712,679 


937,470,510 
4,892,267 


1 Reserve Di 
136,500,000 


BUMMARY OF BANK CLEARINGS. 





Week Ended Nov. 6 1926 1926. 1925. 1924. 1923. 





Federal Reserve Dists. s 
412,497,199 
3,789,155,983 
507,433,303 
331,142,929 
178,680,456 
208,316,110 
794,137,323 
210,357,895 
144,026,215 
236,861,262 
75,319,400 
465,862,390 
7,343,790, 465 
3,658,071,135 


Ry 

512,434,093 
5,355,550,411 
522,645,754 
351,473,236 
191,680,343 
212,783,354 
250,712,679 
225,062,513 
174,469,403 
248,287,006 
81,834,319) 
441,219,894 


s 

596,930,590 
6,109,469,044 
622,115,790 
386,677,050 
227,219,094 
286,314,015 
1,023,923,484 
243,477 923 
164,492,536 
280,177,768 
98,440,376 
561,580,940 


553,783,203 
5,446,085,701 
590,020,512 
388,071,106 
186,890,415 
207,222,371 
937,470,510 
221,546,033 
147,248,239 
261,846,221 
86,952,164 
513,668,913 
9,540,795,448 
4,219,639,463 


Rockford 
Springfield. . _- 





Total (20 cities) 

Eighth Federa 
Ind .—Evansville 
Mo.—S8t. Louis_- 
Ky .—Louisville_. 

Owensboro. - _- 
Tenn .—Memphis 
Ark.—Littie Rock 
Ill .—-Jacksonville 


1,023,923,484 
strict—St. L 
5,747 ,360 
154,800,000 
32,099,843 
325,327 
31,741,000 
16,736,684 
2,764 
1,614,955 


243,477 ,933 
trict — Minn 
14,254,338 
106,471,926 


5,592,161 
136,900 ,000 
32,246,581 
323,579 


Ly 


31,685,217 
16,798,888 
411.315 
1,551,465 


225,082,513 


~~ 92,163,339 
111.228°557 
32°590,735 


2,400,087 
1,747,817 

752,392 
3,586,476 


174,469,403 
458,112 


664,545 
4,893,617 





9,168,373,007 
3,917,964,328 


10,600,618,610 
4,616,772,644 


weadboaas 


1,415,871 
210,357,895 


13,894,684 
79,610,502 
42,217,109 
2,325,276 
1,592,989 
607 


3,778,075 
144,026,215 
456,868 
597.764 
4,145,612 
37,526,867 
3,754,122 
8,207,409 
128°948,646 
7,718, ‘007 
23,071,817 
a 























458,102,180 480,551,352 445,535,222 


Lyte 


602,431,959 


We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 


Total (8 cities) _ 
Ninth Federal 
Minn .—Duluth_- 
Minneapolis - - - 


221,546,033 
Reserve Dis 
411,234,135 
93,961,573 
33,989,610 
2,092,363 
1,619,656 
833,563; 
3,517,339 


147,248,239 
Reserve Dis 





2 
z. 


a) 
ss 





N. D.—Fargo--- 
8.D.—Aberdeen-. 
Mont.—Billings - 


Week Ended November 6. 


a 
slid 


Cleartngs ai— 


re 





3,272,799 


164,492,536 
trict — Kans 
376,332) —21 
683,150 
5,587,884 
48,020,149 

3, os 795 


+ 
~ 


Inc. or 
Dec 


1926. 1925. 1924. 








Total (7 cities) - 
Tenth Federal 
Neb.—Fremont-. 


| 
— 
° 


2) 
CY 
wWOe® @ Bannnwe" a | Damnnmdio 


g 
rict—Boston 
941,075 
4,633,330 
’ ,000 
2,842,567 

a 
1,745,773 

4 
2,753,676 
,526,548 
4,277,333 
17,216,772 
7,919,385 


16,106,100 
831,105 968,031 


553,783,203/ 596,930,590 


istrict — New 
6,575,349 
300 


$ 
Reserve Dist 
1,033,685 


ta 


First Federal 
Maine— 


| 
8 


834,346 
3,929,571 
460,000,000 
2,163,115 

a 
1,279,331 

a 
2,178,254 
839 


L 
4 


| 
— 
on 


564, 
43,811,027 
48,205,383 8,501,470 
142,537,703} 143,270,139 
46,698,720 7,656,445 


a a 
31,605,462) 34,952,433 


a a 
1,244,233 1,406 ,926 
19,839,472; 24,470,110 
1,358,492 1,254,935 


261,846,281! 280,177,768 
tal Reserve |District—Da 
1,889,866 2,250,878 
52,024,364 
416,515,308 
11,100,000 


a 
5,422,626 


ob) 


DON RAeH Se bb wWdomdo 
bid 


| 
wo 
— 

| 

—_ 

Ld 


a 
33,528,679 

a 
1,165,745 
20,134,121 
2,333 
248,287,008 


1,896,105 


Li ite 
Lele 


1 


"839,138 
236,861,262 


aS 


R. I.—Providence| 
N. H.—Manchest 


Total (12 cities) 


Second Feder 
N. Y.—Albany _- 


— 





9,174 
512,434,093 


Total (12 cities) 
Eleventh Fede 

Texas—Austin___ 
Dallas 





, 


6,623,137 
+229,400 
40,074,812 
927,157 


12, 670, 000 
5,037 762 


13. 345, 937 
La.—Shreveport. 5,599,660 


Jamestown --___ ©1,155,229 





New York.-_-_. 
Rochester _ __ _- 


Conn.—Stamford 
N. J.—Montclair 


§,321,155,965 
14,426,221 


8, ’ 00 
3,419,914 
868,509 
37,061,284 


++) +1 | 
mm | to 
SROMOwas 

i NORE 


32,480,411 


992,558 
mer tt 


33, 401, 159 


38,341,293 





Total (11 cities) 


5,446,085,701 


Reserve Dist 


6,109,469,044 
rict—Philad 


5,355,550,411 


3,789,155,983 


Total (5 cities) _ 
Twelfth Feder 
Wash .—Seattle_ _ 


Utah—S. L. City 
Nev.—Reno 
Ariz.—Phoenix _ - 


86,952,164 
al Reserve D 
43,777,892 
13,829,000 


a 
2,166,709 
41,551,016 
17,565,355 
a 


98,440,376 
istrict—San 
45,646,191 
13, ‘pe 000 


3, 003, 217 


81,834,319 


sco— 
37 427,092 
10,316,000 
a 


16, 622, 695 


© 


Third L_eeaoat 


wee 


r 
5? ® 
iS 
ro) 


a 
1,655,111 7,532,765 


4,187,119 


Cal.—Fresno - 


, 6,288,195 
Long Beach __ 


6,319,854 
128,861,000 
14,848,561 


1,461,548 
3,978,227 
1,564,184 
;: ‘ton’ 895 


1,418,333 


ad 
ono bid 
Qo 
~] 


ra ee 


ee 
| 
++ 
steletty 
Pid eONDan 
— 
See 
=e 


35 
= GO 
rs 
i] 
w 


58 


43, 685,887 
5,969,445 
167, 102,000 


233 
ol 
523 


- 
a ~ 
mt 80 5 wm 00 cn Er bs 0 or 
~ 
Q 


el 


— 


1,952,033 
6,953,408 
a 


d 


5, 621, 425 
a 


m 
0 60 
aNd 








—26.7 2,210,600 
441,219,894 
9,168,373,007 


3,917,964 ,328 


Total (10 cities) 
Fourth Feder 
Oni 


590,020,512 
al Reserve D 





622,115,790} —65. i 522,645,754 


eland - 


Total (17 cities) 
Grand total (129 
cities) 


Outside New York 


513,658,913 
9,540,795,448 
4,219,639,483 


| 
o 
a 





—10.0 
—8.6 


6,849,000 10600,818,610 


4,616,772,644 








3,658 ,071,135 





114,840,692 


+953 

- 078, 377 

17,135,900 
a 


7,369,900 Week Ended November 4. 
a Cleartngs at— 





. 
42,013,531 1926. —- 
a 


1925. 


a 
1,740,269 1924. 
a 





3 3 
153,309,642 144,440,116 
155,178,309 


77,966,468 


3 
158,907,379 
120,850,990 

78,065,115 


a 
4,039,440 

a 
147,837,898 
331,142,929 


a 
3,705,468 

a 
147,041,833 
351,473,236 


a 
5,013,339 
a 
168,959,864 
386,677,050 


rict—Richm 
1,760,283, —6.4 
9 664 ,695) —8.6 
58,510,000, 
2,685,388 
123,434,222 
31,164,506 
227,219,094 


rict—Atlant 
ts 184,580 
3,496,062 
22,644,698 
82,244,057 
2,655,263 

2, ae 431 


33,962,008 
27,343,141 


a 
5,126,794 

a 
165,240,207 
388,071,106 


Reserve Dist 
1,639,852 
8,818,245 
48,211,749 
2,443,354 
96,628,365 
29,148,850 


186,890,415 


Reserve Dist 


~ 
re) 
© 

< 


rie 
Pittsburgh seat 
Total (8 cities) - 


Fifth Federal 
W.Va.—Hunt'g'’n 
Va.—Norfolk -___ 

Richmond - - .. 
8.C.—Charleston 
Md.—Baltimore _ 
D.C.—Washing’n 


Total (6 cities) _ 


Sixth Federal 
Tenn.—Chatt’ga. 


2ee88i 
co 
esrS82 





19,918,319 
10,942,841 
783 





z5 
a: 


2,003,343 
10,079,866 
56,273,000 

3,599,179 
83 068 


22:731,000 
178,680,456 


38 


333 








+,,|+ +, | 
Lusdtsntltletete| ¥ 
20 bn im Sa bo 00 6 00 G0 Gr 69 & im & 00 Go i Oe RON 


_- 
- 


EeESUSE8E 


+ 
% 





a 
e++h i+)! 
a 


. 
mh 


6,443,072 
3,216,313 
21,116,090 
60,838,878 
2,804,422 
1,758,328 


a 
11,267,644 


26,817,268 
2,059,477 


3 
RESEESES 


oa 
SoSs 
Sook 
bt bm S60 et et Se OO CO SO ST © BO 00 
o 
o 
. 


Fort William - _ __ 
New Westminster! 
Medicine Hat--_- 
Peterborough. -__ 
Sherbrooke 
Kitchener 
Windsor 


| 
ao 


ge 


owmawE 
+ 
s 


=o 
=| + 
ho On 00 eo 
mt bat et 
I0— 
geese 
Ne 
— 
an 


a 
#28 
ZE8E8 


Lisd 
«I 
gl Mb 


— Oe 


—15 8 
+14.5 


480,551,352! —3.5\ 445,535,222! 602,431,959 


b Do not respond to requests for figures. c Week 
d Week ended Nov. 4. e Week ended Nov. 5. * Estimated. 


& 


+7, 
a= 


924.970 


Total (29 cities)' 458,102,180 


a No longer report clearings. 
ended Nov. 3. 


% 
~ 








La.—New Orleans 
Total (13 cities) 


| 
3/5 














664,637 
65,129,147 
212,783,354 


73,220,071 
286,314,015 


70,005,121 
208,316,110 


























207,222,371 














THE CURB MARKET. 

There was no definite trend to Curb Market prices this 
week, gains and losses being about evenly divided. The 
volume of business was not large. Oil shares furnished a 
good part of the activity. Buckeye Pipe Line fell from 45 
to 4234. Cumberland Pipe Line sold up from 105 to 109. 
Indiana Pipe Line rose from 541% to 58. Standard Oil 
(Indiana) moved up from 6434 to6514. Vacuum Oil dropped 
from 98 to 9514, recovered to 97 and closed to-day at 967% 
South American Oils were the feature. American Mara- 
caibo Oil sold up over two points to 734 and ends the week 
at 7. Carib Syndicate on heavy trading advanced from 
181% to 21, the final figure to-day being at 20%. Vene- 
zuela Petroleum improved about a point to 714, the close 
to-day being at 744. Gulf Oil of Pa. was up a point to 
9014, the close to-day being at 90. Industrials were quiet. 
Amer. Seating com. improved from 41 to 425 and sold 
finally at 42144. Fox Theatres dropped from 241% to 23, 
recovered to 25. General Baking, class A, fell from 55% 
to 5414, moved up to 57 and closed to-day at 5644. Glen 
Alden Coal was a strong feature, advancing from 178% to 
184 and reacting finally to 183. Mengel Company dropped 
from 38 to 31 and sold finally at 32. Philip-Morris com. 
was active and gained about two points to 15%, the close 
to-day being at 15. 

A complete record of Curb Market transactions for the 
week will be found on page 2510. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


Nov. 13 1926.) 























STOCKS (No. Shares). BONDS (Par Value). 

Week Ended Noe. 12. 
Ind& Misc ou. Mining. | Domestic.\For'n Govt. 
nee ee ee 59,360 62,550 28,500/$1,322,000| $134,000 
Pl ticndcélbnamewe 101,230 91,436 73,210) 1,872,000) 272,000 
iso: sessile einalaniain te 105,09 132,800 74,410) 2,555,000 199,000 
Wednesday ..........-.-- 84,232 104,830 38,400} 1,797,000} 264,000 
Pe cpbeeddbadania 122,245 84,790 69,010} 1,688,000} 221,000 
a ee lll 427) 116,390 88,030) 2,225,000} 286,000 
a 583,587 592,796! 371,560'$11459000'$1,376,000 

















Public Debt of United States—Completed Returns 
Showing Net Debt as of Sept. 30 1926, 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Sept. 30 1926, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1925. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 

















Sept. 301926. Sept. 30 1925. 
Balance end month by daily statement, &c__......_. $411,845,322 $331,588,908 

Add or Deduct—Excess or ——, of receipts over 
or under disbursements on belated items.......... +3,641,057 —411,562 
$408 ,204,265 $331,177,346 

Deduct euanantins | obligations: 
EE iin ncccckudechestbesionse ahbbenune 4,938,161 
Matured meeress Diane hubepeedieainneinn 49,076,998 52,677,258 
Disbursing officers’ checks................ 74,315,958 67,289,886 
Discount accrued on War Savings Certificates 9,435,920 14,518,630 
Settlement warrant checks...............-....... PR 
Wl tnthieddabibodabisitéitandeddtinddonse $134,531,678  $139,423,935 
Balance, deficit (+) or surplus (+).............. +273,672,587 +191,753,411 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Sept. 301 . Sept.: 25 

Tie of Payable DP r 926 Sept a 1925. 
i Et SE aaceseccncctuescakoennns -J. 599,724,050 599,724,050 
a Ee Q.-F 48,954,180 48,954,180 
EE Q.-F 25,947,400 25,947,400 
Eee ae ee Q.-M 40,800,000 49,800,000 
3s Conversion bonds of 1946-1947_........... Q.-J 28,894,500 28,894,500 
Certificates of indebtedness____.............. J.-J. 861,148,500 597,345,000 
36 First Liberty Loan, 1932-1947__........_ J.-J. 1,397,687,600 1,409,994,850 
4s First Liberty Loan, converted__..........- J.-D. 5,156,800 5,157,600 
448 First Liberty Loan, converted.......... J.-D. 532,874,250 532,873,950 
4s First Liberty Loan, second converted_...J.-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942_......... M.-N. 20,849,600 20,858,200 
4348 Second Liberty Loan converted.............. 3,083,674,700 3,083,692,250 
4s Third Liberty Loan of 1928_..........- M.-8. 2,353,933,250 2,802,477,150 
4348 Fourth Liberty Loan of 1933-1938_...... A.-O. 6,324,466,150 6,324,479,300 
4s Treasury bonds of 1947-1952_............... 763,948,300 763,948,300 
4s Treasury bonds of 1944-1954__......----. 2 ee 1,047,087,500 1,047,088,500 
3%s Treasury bonds of 1946-1956__............... 494,898,100 -_...._.___ 
4s War Savings and Thrift Stamps__.__.-. Matured 358,508,701 382,145,789 
234s Postal Savings bonds_.................-. J.-J. 12,881,080 12,234,220 
5}48 to 5s Treasury notes__..............- J.-D. 1,197,481,300 2,404,241,400 
Aggregate of interest-bearing debt__............. 19,211,408,111 20,143,348,789 
I 0 iene dwccscwcccccccccccesccscce 243,040,544 258,358,941 
BE eee I ccccccccecccceeccsnccese 18,375,880 €16,030,550 
Se niet decebsecaccsancaccssessenncess @19,472,824,535 20,417, 738, 280 
Deduct Treasury surplus or add Treasury deficit..... + 273,672,587 +191 ,753, 411 
a a a i a ll 019,199, 151,948 20, 255,984, (869 


e total gross debt Aug. 31 1926 on the basis of daily Treasury statements was 
$19, ie 570,053 82, and the net amount of public debt redemption and receipts 
yn transit, &c., was $254,871 75. 

> No deduction is made on account of obligations of foreign Governments or 
other investments. 
¢ Includes $1,162,900 4% Loan of 1925. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 27 1926: 


GOLD. 

The Bank of England gold reserve against notes on the 20th inst. amounted 
to £152,498,130 as compared with £152,578,020 on the previous Wednesday. 
About £490,000 bar gold became available in the open market this week, 
and, with the exception of about £30,000 absorbed by India and the trade, 
was bought on Continental account. The Bank of England has announced 
the following movements of gold since our last issue: 


Oct. 21. Oct. 22. Oct. 23. Oct. 25. 


Oct. 26 Oct. 27. 


Received 


The receipt by the Bank on the 25th was from South Africa in the form 
of sovereigns. The withdrawals were mainly in bar gold for Germany. 
The destinations of the £90,000 sovereigns withdrawn were as follows 
£39,000 Switzerland, £34,000 Holland, £10,000 India, £7,000 Spain. 
During the week under review the net withdrawal from the Bank was 
£1,260,000, decreasing the net influx since Jan. 1 1926 to £7,731,000. The 
net efflux since the resumption of an effective gold standard now stands 
at £3,864,000. We are authorized to state that in virtue of the stabiliza- 
tion decree relating to the Belgian currency, appearing in the ‘‘Moniteur,” 
the official quotation of exchange in Brussels will henceforth be in belga. 
One belga is equal to 5 Belgian paper francs and corresponds to the fine gold 
weight of 0.209211 grammes as a basis of stabilization. On this basis the 
gold contents of 35 belgas are equivalent to those of one sovereign, and the 
gold parity of the United States dollar is 7.19193 belgas. Nothing is to 
be modified as far as the circulation and the legal status of the franc notes 
of the Banque Nationale are concerned. United Kingdom imports and 
exports of gold during the week ending the 20th inst. were: 

Imports. 


Russia d 
British South Africa _-_-_-___ 1,446,814 





—EE——E——EE —= 
£1,470,583 £1,380,014 
The following figures have been cabled regarding Iadian trade for Sep- 
ber last: M D063 
tem! ast of Ru 
Imports of merchandise on private account. .......-----.---------- 18,94 


Exports, including re-exports of merchandise on private account- ---23,44 


ee EE EE OIE ES 1,34 
I  sbcububendeeenntant 4 
Net imports of currency notes.................-..-..------------ 1 
Total visible balance of trade in favor of India____......---------- 2,76 
Net balance on remittance of funds—against Indiq-----.---------- 4 


The Southern Rhodesian gold output for September 1926 amounted to 
48,350 ounces, as compared with 49,735 ounces for August 1926 and 48,319 
ounces for September 1925. 

SILVER. 


Prices have shown some recovery during the week, mainly on account 
of speculative business on China account. As there is always a large body 
of operators from this quarter in the market, business has been active. 
The sentiment is still bearish, so that, though for a time prices may show 
some steadiness, there is always a risk of the bear element making itself 
felt by fresh selling. Meanwhile, as producers—America and elsewhere— 
have had their confidence badly shaken, a_tendency for r prices to rise is 
usually met by freer supplies. United [Kingdom imports and exports of 
silver during the week ending the 20th inst. were: 





Imports. Exports 
ey Saas _ < ER SIO TAR GEE, onc sccccusceen 250 
eee Paes waited 85,566 British India---.--.--.------ 311,430 
British West Africa------- 16,086 Other countries.....-.-.-- 0,768 
Other countries. ._......-- 5,259 
£243,660 £355,448 
INDIAN CURRENCY RETURNS. — 
In Lacs of Rupees— Oct. 7. Oct. 15. . 22. 
TS ee 19652 19168 19273 
Silver coin and bullion in India__..-..---- 10262 10276 10381 
Silver coin and bullion out of India -...... -.-- natin bans 
Gold coin and bullion in India_.........--. 2232 2232 2232 
Gold coin and bullion out of India -....... ---- amie wane 
Securities (Indian Government) -...--..--.-.. 5759 5260 5260 
Securities (British Government)------.--.-- 1399 1400 1400 


No silver coinage was reported during the week endi the 22d inst 
The stock in Shanghai on the 23d inst. consisted of about 16. S00 000 ounces 
in sycee, $73,900,000 and 5,340 silver bars, as compared with about 70,800,- 
000 ounces in sycee, $74,000,000 and 3,620 silver bars en the 


Quotations during the week: 





consmany .std.— Bar 
sar Ste Weedon. per on. ie: 
34 - 114d. 
¢: 84s. 114d. 
24 d. 84s. 114d. 
-16d. $4s. 114d. 
Bird. 16d. Bas. il o 
1 b a 
24.437d. 84s. 11.4d. 
The silver quotations to-day for cash and two months’ delivery are each 


13-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Nov. 6. Nov. 8. Noo. 9. Nov.10. Now.11. Noo. 12 

Week Ending Nov. 12. Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per 0S.......----- d. 24% 24 15-16 24% 24 13-16 25% 25 7-16 
Gold, per fine ounce-------- 84.1116 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 2% per cents._...-. ---- 54h 54% 54% 544% 54 9-16 
British 5 per cents....ccccce ---- 99 34 99% 99% 99% 99% 
British 444 per cents.....--. ---- 93% 93% 93% 93% 93% 
French Rentes (in Paris)-fr. --.-- 50.50 49.85 49.25 Holiday . 50 
French War Loan(inParis) fr. -.-- 59.60 .68.25 57.25 Holiday 59.30 


The price of silver in New York on the same day has been 
Silver in N. Y., per oz. (cts.): 


531 '53% 53% 54% 54% 
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Commercial and Miscellaneous Aews 


Breadstuffs figures heonaihh from page 2545.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply. &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 























for the week ending last Saturday and since Aug. 1 or 
each of the last three years. 
Recetpts at— | Flour. Wheat. Corn. | Oats. Barley. | Rye. 
bbis.1961bs,Joush. 60 Los. bush. 56 lbs. bush. 32 lbs. bush 48lbs \bush.561bs. 
Chicago | 273,000 6,662,000, 1,476,000, 188,000} 84,000 
Minneapolis - -| on 194,000; 432,000!) 259,000) 80.000 
Duluth ______| 254.000, 20.000, 109.000} 239.000 
Milwaukee._.| 48,000 241,000, 410,000, 157,000, 22.000 
Toledo. _-_-- a 54.000 198.000! Ret 3.000 
Detroit. __- me 50,000 70,000, ....-- | 12.000 
Indianapolis ; 60,000, 681,000, 216,000, _- 14.000 
St. Louis..._| 118,000} 605,000! 329.000, 442.000 64,000, __-. 
Peoria - 33,000) 29 000) 468 ,000 184,000 6,000 1,000 
Kansas City aa a 1,529,000) 435,000) 131,000 tras. iinnee 
Omaha. - - - 330 000) 397 000 tt ~waeesl <ekare 
St. Joseph _ - ‘ 229,006 240 000 SOE 
Wichita 531,006 7,000 8.000 B  illata ell 
Sioux City 34,000 92,000 PT. cpeees |__ 14,000 
Total wk. ‘26| 472,000 8,332,000 10,104,000 3,721,000, 783,000 469,000 
Same wk. '25| 467,000! 7,951,000} 3,044,000, 3,767,000, 1,248,000) 477,000 
Same wk. '24) 491,000) 16,969, 2,739,000, 5,090, 000) 2,065,000) 2,085,000 
Since Aug. 1— 
1996..... 7,006,000 165,214,000] 66,151,000! 56,915,000117,004,000 16,405,000 
1935.....- 6.843.000 154.698.000) 49. 102,000,106,919.000:34, 507,000 12,014,000 
1924 7.277.000 294,269 000! 67 225 000129.540 000/31 .238.000 37.526 .000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nv. 6, follow: 








Note.—Bonded grain not included above: Oats, New York, 324,000 bushels; 
Buffalo, 121,000; Buffalo afloat, 88,000; Duluth, 39,000; total, 172,000 bushels, 
against 241,000 bushels in 1925. Barley, New York, 104,000 bushels; Baltimore, 
107,000; Buffalo, 2,159,000: Buffalo afloat, 70,000; Duluth, 164,000; Canal, 666,000: 
on Lakes, 135,000; total, 3,405,000 bushels, against 3,285,000 bushels in 1925. 
Wheat, New York, 1,954,000 bushels; Boston, 120,000; Philadelphia, 552,000; Balti- 








more, 962,000; Buffalo, 5,976,000; Buffalo afloat, 1,577,000; Duluth, 272,000; 

Canal, 887,000; on Lakes, 946,000; total, 13,246,000 bushels, against 10,131,000 

bushels in 1925. 
Canadian— 

gE FC iS 3,080,000 217,000 1,496,000 

Ft. William & Pt. Arthur.27,590,000 --.-.-- 1,284, 1,648,000 3,046,000 

Other Canadian--------- te 7 1,251,000 668,000 2,262,000 
Total Nov. 6 1926....41,335,000 # --.-..-- 5,615,000 2,533,000 6,904,000 
Total Oct. 30 1926._..39,028,000 --_-.---. 5,788,000 2,719,000 6,635,000 
Total Nov. 7 1925_...30,500,000 105,000 3,304,000 1,558,000 7,059,000 
Summary— 

ME ci abecidcosen 72,431,000 26,332,000 “. 040,000 13,131,000 4,810,000 

CNS cede doneneons 41,335,000 #3=....-. 5,615,000 2,533,000 6,904,000 
Total Nov.6 1926____113,766,000 26,332,000 53,655,000 15,664,000 11,714,000 
Total Oct. 30 1926_._.111,062,000 22,258,000 53,885,000 15,547,000 11,434,000 
Total Nov. 7 1925_._..73,748,000 2,182,000 68,342,000 11,833,000 13,037,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Nov. 5, and since July 1 1926 and 1925, 
are shown in the following: 





























Wheat. Corn. 
1926. | 1925. | 1926. 1925. 
Week Since Since Week | Since Since 
Nov. 5. July 1. July 1. Nov. 5. | July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels. 
North Amer _|11,224,000|184,275.000\135.008 000 50,000} 1,098,000) 1,330,000 
Black Sea _ - 1,584, 16,564,000! 12,176,000 94,000 6,784,000) 9,202,000 
Argentina --_- 48,000) 10,287.000) 22,553,000) 5,468,000 80,000,000} 63,272,000 
Australia__- S76.00G, 8.066.00G 14,203.00 ccccce] 2s weece-] 20 ew weve 
India 112,000} 3,464,000, 2,512,000 cau —<t 
Oth.Countr’ ; 880,000 6,345,000 —__-_-- 68 ,000 660,000) 20,706,000 
Total. 


14, 424,000 229,023,000 186,481 000 r% 680, 000 88,542,000! 94,510,000 














Receipts at— | Flour. Wheat. | Corn. Oats. Barley. Rye. 
| Barrels. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York__-| 270,000 1,859,000 43,000 134,000} 604,000 10,000 

hiladelphia__!| 41,000 394,000 1,000 c 2,000 

altimore_--- | 35,000 455,000 9,000 6, 107,000 9,000 
Norfolk. __--- 5 ee | SA) SS Ss RR pee Reese 
New Orleans*, 60,000' 300,000 124,000 RES <adceee | Goku 
Galveston. - - : aiaanel | > ‘cceehel  aiveel “seawel  eeienee 
Montreal . - ~~ 70,000' 3,007,000 9,000 56,000 FF) ae 
Boston .._-_.,-| 48,000 69,000, era 7 ieee 2,000 
Total wk. '26 525,000 6,482,000 186,000 274,000) 880,000 23,000 
Since Jan.t'26 21,762,000 200,551,000 6,406,000 5,699,000 28,542,000 28,873,000 





Week 1925...| 561,000 7,905,000, 
Since Jan.1'25 21,316,000 193,436,000 


248,000 1,611,000 


2,157,000 106,000 


7,146,000 69,052,000 37,369,000 28,728,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 

















ending Saturday, Nov. 6 1926, are shown in the annexed 
statement: 
Wheat, Corn, Flour, Oats, Rye, Barley, 

Exports from— Bushels, | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New peng NE ee * 1BOS.O75).. ...... SEE. azsneek dosene 395,002 
SE Dnt sb concede Dy ccinsdl skeen Sesdsal scanenl ganess 
Philadelphia es owt J eee DG.” satouet ivescal étedoa 
Baltimore. ----.----- f° BRREORR  Saccos EE ee eee 
a Se aa DE, cAugicl ~werosee,  celnine 
New Orleans. - ------ 396,000 72,000 24,000 SE. ‘secwaal » asenesd 
Gs cwcccagens 631,000] .....- SR wssassl dexeesl eakaws 
Montreal. ......-..-- SSPE: .setecs SG. eecces 404,000} 634,000 

Total week 1926---_|7,797,275 72,000} 394,019 3,000 404,000) 1,029,002 
Same week 1925__- 4,974,272| 221,000! 222,806'1,598,277! 145,000!1,133,123 

















The destination of these exports for the week and since 



































July 1 1926 is as below: 
Flour. Wheat. Corn. 
Exports for Week —_ 
and Since Week Since Week Since Week Since 
July 1 to— Noo. 6| July l Nov. 6 July 1 Nov. 6 July 1 
1926. 1926. 1926. 1926. 1926. 1926. 
Barrels.| Barrels. Bushels Bushels. Bushels. | Bushels. 
United Kingdom _|105,569| 1,617,753) 2,348,638) 45,948,474)  _.___- 198,610 
Continent. - ~~~ _- 267,450) 2,394,352) 4,968,637) 70,437,957) _____- 17,000 
So.& Cent.Amer_| 4,000 233,980 219,000; 3,039,000 42,000; 1,015,000 
West Indies_----_- 17,000 sl 11,000 30,000 88,000 
Other countries___| -.__-_- 239,215 261,000 DE wasecal sanbus 
Total 1926---.-_- 394,019) 4,702,300) 7,797,275) 119,996,781 72,000} 1,718,610 
Total 1925_---_- 222,806! 4,622,481| 4,974,272! 94,091,466) 221,000) 2,435,255 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and 
in bonds and legal tenders on deposit therefor: 





| 
| Amount Bonds | 


Nattonal Bant Circulation 




















| on Deposit to Afloat on— 

| Secure Circula- |\—— 

tion for National| Legal 

Bank Notes. | Bonds. Tenders. Total. 

| & $ $ $ 
Aug. 31 1926-- 7 665,889,940 | 659,760,467 39,768.777 699.529.244 
July 311926_..-| 665,941,890 | 661,434,195 40,714,779 702,148,974 
June 30 1926-..-, 665,616,390 | 660,986 560 41,682,684 702,669,244 
May 31 1926----; 665,465,140 660 677,175 42,697,987 703,375,162 
April 30 1926-..-| 665,686,140 | 661,664,478 42,519,201 704,183,679 
Mar. 31 1926__--|; 665,568,140 | 661,016,470 44,211.319 705,227,789 
Feb. 27 1926...-| 665,.235.640 | 661,244,347 45,059,372 706 303,719 
Jan. 31 1926_---| 665,363.590 | 661,298,333 45,050,979 706 349 312 
Dec. 31 1925-- 666,273,130 | 658,362,223 46,194,204 704,556 427 
Nov. 30 1925_...-| 660,087,630 | 662,622,888 48,127,556 710,750,444 
Oct. 31 1925_.--| 666.185.130 | 662,538,483 51,264,261 713,802,744 
Sept. 30 1925.-.-| 665,542.630 | 661,380,320 56 543 569 717.923,889. 
Aug. 31 1925__--| 665,810,130 662,186,083 61,476,914 723,662,997 
July 311925-_.--| 665,227,139 660,341,413 66,214,271 726.555 684 
June 30 1925-_- -| 665 061.330 660,501,393 72,864,681 733 366.074 
May 31 1925--- -| 665,502,880 661,293,895 78,275,574 739,569,469 
April 30 1925--- 666 010,330 661,397,558 86,028,261 747 425,819 
Mar. 31 1925 | 665.608.330 | 661,613,281 93,597 406 755.210 687 
Feb. 28 1925-__- 666,943,330 | 663,324,911 100 532 ,366 763,857.277 
Jan. 31 1925-- “| 725.171,780 | 722,092,263 47 748,139 769,840 402 
Dec. 30 1924-- 731,613,630 | 727,175,641 44,871,176 772,046,817 
Nov. 30 1924-- ‘| 737.635.7909 | 733,995,581 40,152,976 774,148,557 
Oct. 31 1924__- -| 739,842,890 | 735,602,435 38,679,189 774,281,624 
Sept. 30 1924--_ 741,239,890 | 736 557 .660 39,269,184 775.826 844 
Oct. 31 1926 — 665,492,880 661,742,830 38,971,702 700,714,532 

$5,282,658 Federal Reserve bank notes outstanding Oct. 31 1926 secured by 


lawful money, against $6,582,203 Oct. 


31 1925. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Oct. 31: 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ‘Ports Saturday, Nov. 6, were as follows: 








. GRAIN STOCKS. 
Wheat, Corn, Oats. Rye. Barley. 
pet ne States— bush. bush. bush. bush. bush. 
a pehnaséookeous 761,000 126,000 477,000 110,000 51,000 
LE eee 20,000 6,000 48,000 4,000 6adéink 
Philadelphia eS ees 1,264,000 12,000 144,000 28,000 1,000 
es 2 2'823, 000- 45,000 160,000 77,000 ,000 
i ntkncrenei' hehe: eek ‘ameme ‘eT oe 
New Orleans--.--.......-- 1,122,000 226,000 Tie. .<-eeee- secieees 
RSE Pn: cewkes  sancee ee )3—s s {saunas 
| ER SES 2,574,000 99,000 1,374,000 8,000 83,000 
I .. 4,382,000 2,605,000 3,802,000 154,000 218,000 
sis 0 a 622,000 eter ,000 
“es 1,966,000 72,000 290,000 53,000 6,000 
A ea 245, 50, | ze 
pte tphwnackedas 5,739,000 14,407,000 7,216,000 2,688,000 580,000 
Milwaukee. ........-..-- ‘ . 2,126,000 91,000 178,000 
si ccanatcnenacs : 16, 8,890,000 4,647,000 60,000 
Minneapolis. .......---- 10,121,000 1,059,000 18,169,000 3,799,000 2,737,000 
GEN co cacccccccens 7,000 11,000 305,000 8,000 10,000 
ae cing Gem diniairgade 4,216,000 1,076,000 344,000 29,000 47,000 
BEE SE on anccccennn 14,274,000 1,965,000 689,000 301,000 4,000 
. eer OO — a” Seeine <senees 
St. Joseph, Mo....-..--.-- 980, 504,000 102,000 ee 
DE ktiebeenpesam 13, 591,000 734,000 aeenas chine 
Indianapolis. ........--- 1,399,000 428,000 299,000 ae 8 8=—_s awe 
EN edit ans cuahde ga aiae 3,629,000 1,425,000 2,432,000 221,000 21,000 
. gC Sees 460, ,000 314,000 271,000 50,000 
On Canal and River ----- 174,000 a. . seinen —“ aedeeh 128,000 
Total Nov. 6 1926_...72,431,000 26,332,000 48,040,000 13,131,000 4,810,000 
Total Oct. 30 1926_...72,034,000 22,258,000 48,097,000 12,828,000 4,799,000 
Total Nov. 7 1925....43,198,000 2,077,000 65,038,000 10,275,000 5,978,000 




















U.S. Bonds Held Oct. 31 1926 to Secure— 
Bonds on Depostt On Depostt toyOn Depostt to 
Oct. 31 1926. Secure Federal Secure Total 
Reserve Bank | Nattonal Bank Held. 
Notes. Notes. 
$ $ $ 

SU. @. Comes Of 1908. ccccccecesh* weeedsss 591,139,900} 591,139,900 
a Ee, te ee UE BD, a ccwonndmel.-- ceasnenen 48 606,360 8,606,360 
me, Ss BD. PRE GE Bei ceeccusscsl — soctbtss 25,746,620 25,746,620 
eee a ee ee ee 665,492,880' 665,492,880 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Oct.1 1926 
and Nov.1 1926 and their increase or decrease during the 


month of Octcber: 
National Bank Notes—Total Afloat— 


cate i ddd nde ab6N ehhh e Ce Nenbeheneee $699 ,734,264 
ee ee ig 5 vn caeccccncadcencsconeceunenactese 980,268 
Be BE OE BA BR TIOF.. Bb unccssccccacccsscssscscsescs $700,714,532 


Legal Tender Notes— 


Amount on deposit to redeem national bank notes Oct. 1 1926__-_-- $39,178,467 
Net amount of bank notes retired in October--.........---..-------- 206,765 
Amount on deposit to redeem national bank notes Nov. 1 1926.... $38,971,702 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED. 


Capital.; 
Nov. 6—Fae Newark National Bank, Newark Cinnirendana $200,000 
Correspondent, Wm. L. Morgan, 701° Prodeatial Bldg., 
Newark, N. J. 








Nov. 13 1926.] 
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APPLICATIONS TO ORGANIZE APPROVED. 


Nov. 2—tThe First National Bank of Panhandle, Texas___.--.--- $50,000 
Correspondent, F. A. Paul, Panhandle, Texas. 
See. 6—The Erie National Bank of Philadelphia. ih nce atihinn 250,000 
Corr ndent, Joseph L. Ayisworth, 1909 W. Venango 
8t., hiladeiphia, Pa. 


CHARTER ISSUED. 


3—13002—The First National Bank of Roseto, Pa_.---.-- $50,000 
President, Philip Sabatino. 


CHANGE OF TITLE. 


1—951 1—The Farmers National Bank of Millheim, Pa. oe 
The Farmers National Bank & Trust Co. of Millheim 


VOLUNTARY LIQUIDATIONS. 


1—7341—The First National Bank of Browns Valley, Minn. 
Effective Oct. 14 1926. Liquideting agent, D. L. Quin- 
ne. Browns Valley, Minn. Succeeded by Union State 
Bank of Browns alley inn. 
1—9118—The National Stock Yards National Bank, Na- 
tional City (P. 9% eg Stock Yards, iu. -) 
Effective Oct. 26 1 a iquidating agent, E. Law 
a mm -* aot $226; na onal Bank of Nationa City; 
o 


CONSOLIDATION. 
2—The First National Bank of Madison, Neb. (No. 3773)-- 
and the Madison Nat. Bank, Madison, Neb. (No. 10021) - 
Consolidated under the provisions of the Act of Nov. 
1918, under the charter and corporate of ‘‘The First Na- 
tional Bank of Madison,’’ No. 3773, with capital stock 
of $100,000. 


Nov. 


Nov. 


Nov. $25,000 


Nov. 
500,000 


Nov. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks $ per sh. 
2,067 Carteret Oil Corp., par $10_$40 lot | 1,000 Mexico Consol. Mining & 
40 Springfield Body Corp., pref_--$5 lot Smelting Co., par $10_.---- $100 lot 


a oe B. Pulverizer Corp., 'pref., no | 6,500 Ely Nevada Copper Co., par 
$1 


SS eae re ds eink anata ot Pete. rnviaaiaiatie: 00 lot 

300 aK. B. Pulverizer Corp., com. lot | 8,652 The Santa Rosa Mining Co., 
I A See Bara 8 oe site dn ice eines — a 3 Sere 3: 500 lot 

20,000 Tonopah Extension Mining 17,200 Notaway Mining Co., par $1 $6 lot 
de NY bi i se 0 ae te as eed tein ae 22c 10.000 Chinook Coal Co., Ltd., 

370 Cole Motor Car Co. stamped See eee $17 lot 
**$10 per share paid distribution of 5 Luke and Brown No. 3 Min’g Co_$2 lot 
RES gS SIE OE Sa 10 Manila Exhibition Co____..--- $1 lot 

1,666 Lawrence Plywood Corp__-_. 25 1 Chicago Exhibition Co___..---- $1 lot 

29 Mexican Northern Mining & Ry $250 The Jewish Agriculturists’ Aid 
ge Se % Society of America, loan ctf_-_-_-_- $2 lot 

100 United Dyewood Corp., pref._ 39 

50 National Amer. Securities Co., Rights. $ per Right. 


eae 100 


Right, title and interest in $10,000 
81 Powell Oil Co., pref., par $10___ | $25 


participation in Osage Leases Pur- 


4,068 Powell Oil Co., com., par $1_{ lot chase Syndicate ($1,000 paid in) $25 lot 
100 Benedict Stone Corp., pref__ | $4,700; Right, title and interest in $5,000 
780 Benedict Stone, com., no par{ lot participation in Texas Oil Syndi- 
2, Po Mammoth Oil Co., cl. A, no Se Ge Pe wh cnctccuwss . -$25 lot 
1 
TTTrTrTrie TCT TTT TT TTT? 4 
100 y ee P. Ide & Co., pref_- Bonds. Per Cent. 


99 
214 | $83,556 36 Wyoming Development 

Co. ctfs. of indebtedness (liquida- 
tion certificates) dated Feb. 1 


25 George P. Ide & Co.,c om ., no par 
2,000 British Guiana Gold & Ry. 
Oo., 144 , par $5........ $10 lot 


2,500 British Guiana Gold & Trans- lo aE eer _..-.$10 lot 
portation Co., Ltd., par $5____$40 lot | $10,000 Idaho Irrigation Co., Ltd. 
3,350 The British Guiana Gold i5-yr. adj. mtge. 6s, due Jan 1 


Concession Co., Ltd., par $5__-$50 lot 1928, int. due Jan. & July 1, with 





5, — _— Dredging Co., Ltd., coupons 9 to 59 from July 1 1915 
CE A SR RS Re attached thereto. _._..._..-...$38 lot 

$1, 300. Hock Hill Consol. Gold &) | $1, 045 50 Pathe Phonograph & 

& Silver Mining Co., par $1_-_-_- | Radio Corp. 20-yr. inc. bonds, 

9,000 Nancy Hank Montana Min due Dec. 30 1942, no coupons 


ing Co., depositary receipt, par $1 ea ee $16 lot 
100 Spokane & Inland Empire RR. $2,000 Island Ref’ g Cc orp. 7% and 
pref. rights_ - -- | participating 10-yr. bonds due 
$25 | 


25 Spokane & Inland E mpire RR. 
Ne ac a eae wee 
12,500 Esmerelda Mng Co.. 
30, my Verde Grande (¢ 


1929, numbers M2488 and M2489 

stamped payment made according 

to decree Feb. 19 1924 and $10 29 

per $1,000 bond paid on deficiency 

judgment $11 lot 
$10,000 Carmen Guanajuato Gold 

Mining Co. 20-yr. Ist s. f. 88, due 

Dec. 1 1928, June 1911 and all 


lot} 
, par $1 
‘opper Co., 


| 
} 
r $l | 
10" W yckoff Church & Partridge 
SE a ae | 
100 Antimony Co. of America_ - -- | 
5,000 Alberta Coal & Coke Co., | subsequent coupons attached -_$56 lot 
Sf Saar $900 Notaway Mining Co. bonds 
670 Durham Collieries Ltd., par $1- | together with nine coupons for 
10 The Burn Iron Co., com_-_-_--- ff ae eee $11 lot 








1,000 Guanajuato Consol. M’g & | $500 Debenture bond of the Down 

Milling Co., par $5....--.---- $100 lot! Town Club Cated Dec. 1 1921___$1 lot 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 

1 Merchants National Bank- --- - -- 372% 1 Record-O Phone Co., par $5___-_- 

29 National Shawmut Bank---_241- -242 1 Telegraphone Mfg. & Sales Co., 

12 Second National Bank~---_--_--- 390 |; eae 

34 Merchants National Bank ------ 372% 2,000 Atlas Min. & Mill. Co., par $1 $15 

3 National Shawmut Bank----___-- 241% 2,500 Climax Zine Min. Co., par $1 

4 Second National Bank-_--...---- 390 100 Amer. Telegraphone Co., par $10 

52 First National Bank._.._....-- 336 | 1 Ocean Point Association, par $5... 

5 Old Colony Trust Co----- 324% “>: |} 100 Consol. Mercur Gold Mines, 

pe ES). 1 ee << eee $1 lot 

2 Beverly (Mass.) Trust Co.____-- 138 \% | 4 Saco Lowell Shops, Ist pref__-_--_- 20 

2 Ludlow Mfg. Associates_-____-_-_-- 170 5 International Textbook Co_____-_ : 

1 Massachusetts Cotton Mills. ---- 64% |4 International Educational Pub- 

3 York Manufacturing Co_.._..-- 34% lishing Co., pref., par $50_______ 

10 Naumkeag Steam Cotton Co-_-_-_150 2 International Educational Pub- 

6 Merrimack Mfg. Co., com-__--.-- 112%) lishing Co., com., par $50---_--_- 6le 

5 Nonquitt Spinning Co___--.__-_- 33 3 Worcester Elec. Lt. Co., par $25. 16434 

1 West Point Mig. Co............ 138 | 37 units First Peoples Trust----_-_-_-_ 72 

3 Cadet Knitting Co., Ist pref_---- 55% | 11 special units First Peoples Trust Bie 

30 Cadet Knitting Co., com_____-- 5% 1 Boston Belting Co., pref., par $50 15 

8 Manomet Mills................ 15% 5 First National Stores, Ist pref___101 

| ae 125 10 No. Boston Ltg. Properties, com.101% 


40 Lancaster Mills, pref._-...-.-- 50 =| 25 
2 Grinnell Manufacturing Co------ OO |. Tasiht Ce., OO0 BEb.< cece ceccces 85 
O88 EEE 51% 3 Lowell Gas Light Co., par $25... 61 
8 Lancaster Mills, pref.-.....--.-- 50 7 Western Real Estate Trust------ 184% 
12 King Philip Mills, com__------- 131 10 Dennison Mfg. Co., 2d pref._..103% 
40 Lancaster Mills, com-_-_----...-- | Ctf. of deposit representing: 
11 Saco Lowell Shops, Ist pref-_---- |! 150 Wyoming Co., common.-.--.-- $100 
16 Quincy Market Cold Storage & | $15,000 Wyoming Co. 6% bds. ser.| lot 
Warehouse Co., pref...-.-..---- B, coup. No. 11 & sub. on___- 
48 Cambridge Gas Lt. Co., par $25 78 4 200 Asbestos Corp. of Amer., pref.$10 lot 
60 Lowell Elec. Lt. Co., par $25... 6644 70 Amer. Founders Trust, com.._. 32 
ul: ts: .2°ver Elec. Lt., par $25. 47 %- % 11 Massachusetts Ltg. Cos., com... 78 
40 Hood Rubber Co., 745% pref. weg % | 25 Beverly G. & El. Co., par $25_. 68% 


New Bedford Gas & Edison 


8 State Theatre Co., pref__....--- {13 Wm. Carter Co., pref eunebowdn 

20 Boston Wharf eae entabenbag? 10 '6 Montpelier & Barre Light & 
50-70 Amer. Founders Trust, com_ 5lc.| Power Co., common.---.....-.-.- 156 
28 Fiske & Co., common-----.--.-- 5 35 Puget Sound Power & Light 

1 Puritan Mortgage Corp., pref... a OO. CHIE Biv dado sc ccscteses 103% 


1 Puritan Mortgage Corp., com-..--. 

2 State Theatre, com., par $10___- 3361 Rights. $ per Right 
25 No. Boston Ltg. Properties, com .101% | 699 Lowell Electric Light Co_-_-.1 59-100 
5 Fall River Gas Works, par $25... 59 1 Taunton Gas Light @o......... - 16 





By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. 


44 
4 Merrimack Mig. bo. “on, 112, ex-div. 
12 Merrimack Mfg. Co 70% 
26 Draper Corporation _ 
13 Nor. Boston Ltg. Prop., pref_..106% 
35 Quincy Market Cold Storage & 
yi oe Co., pref. 72h 
nverse Ru Shoe Co., pref. 72% 
50 Edison Elec. Ill .Co. of Brock- 
38 United Bien: L 
ni ec. Lt. of Springfield _ _408 
114 B.J. Baker & Co., com., class A " 
4-5% 


5 
66 Worcester Elec. Lt. Co., par $25.164% 


By Barnes & Lofland, Phila 
Shares. Stocks. $ per sh. 
262 Honeybrook (Pa.) Trust Co., 

par $25 
8 Corn Exchange Nat. Bank_____. 709 


6 Market St. Nat. Bank__________ 466 
1 Market St..Nat. Bank._________ Poy 
4 Central Nat. Bank.._..________ 68 


15 Phila Girard Nat. Bank_______ 6743 
1 First Nat. Bank of Philadelphia__470 
10 Sixth Nat. Bank of Philadelphia_ 300 
20 Fidelity Philadelphia Trust Co__699 
30 Northern Central Trust Co., 

ge BES ee ag ee 116% 
3Commonwealth TitleIns.& Tr.Co_542 
13 BK. of No. Amer. & Tr. Co____377 
10 Phoenix Trust Co., par $50_____ 60 
17 United Security LifeIns.& Tr.Co_212 
10 Penna. Co. for Ins. on Lives, &c_ 860 
10 Metropolitan Trust Co., par $50_115 
10 Continental Equitable Title & 

Trust Co., par $50 
10 Citizens’ & Southern Bank & 


_ A ETA eae RK 126 
50 Glenside Trust Co., par $50___. 50 
30 Abbotts Alderney Dairies Co., 

I I id oe i 101 


14 Kensington Hygeia Ice Co., 
| eee ees ae 
80 Commonwealth Casualty Co., 
ee a ee 
100 Fairmount Park Transit Co., 
Gommen., BOP GID. ...occcccceccs 10% 
4 Philadelphia Bourse, common__-_ 
4 Philadelphia Bourse, common__- 
1 Central Pier Co., Atlantic City, 


Sf yea Se era 110 
50 Huntingdon & Broad Top Mt. 

RR. & Coal, preferred _-_-_-.-____$50 lot 
20 Huntingdon & Broad Top Mt. 

RR. & Coal, preferred_______- $26 lot 
9 Philadelphia Life Ins. Co., par $10 14! 
1 Washington Land Co-____.---._-- 3 
50 Hare & Chase, Inc., pref_____- 96 
67 Hare & Chase, Inc., pref__._.. 94 
50 Hare & Chase, Inc., common, 


.| Shares. Stocks. $ per sh. 

102 Quincy Market Cold Storage & 
Warehouse Co., com--.-...--. 31%-31% 

2 units First Peoples Weeassone 72% 
105 American Glue Co., com....-.-. 35 
12 American Mfg. Co., pref._..-.- 82% 
14 units First Peoples Trust- ~~. -- 72 
10 Lamy! wy Gas & Edison Light 
34 Draper Corporation... -.....-. 595-60 


15 Converse Rubber Shoe Co., pref. oan 
26 Western Real Esta’ te Trustees _ wal 
10 Brockton Gas Light Co., par $25 rtf 


64% | 50 Metropolitan Filling Stations, 


4 units First Peoples Trust....... 7 
4 Eastern Manufacturing Co., pref. 38 


delphia: 

Shares. Stocks. $ per sh. 

5 Nat. Bank of Philadelphia ----.-. 225 
Righis. $ per right. 

60-180 Franklin Trust Co......-. 190 
Bonds. Per cent. 


$500 Ritz Carlton Hotel, Atlantic 
City, N.J., lst ser. 6s, July 1933. 95% 
$500 Straus Building, N. Y. City, 
Be OD GE, Se senceeccesecs 95% 
$2,000 Murray Hill Office Bidg. 
Corp. Ist M. serial 6s, Oct. 1939 
(Oct. 1 coupon attached) ----.- 
$500 Wilmington Auto Co. Bldg., 
lst serial 7s, Dec. 15 1928__-_-.-- 
$100 Kew Arlington Court Apart- 
ment Bldg. lst serial 7s, Nov. 1 
1931 (Nov. 1 1926 coup. attach.) 
$100 McCrory 5 & 10 Cent Stores, 
various cities, 1st M. serial 6s, 
uly 1 1930 (July 1 1926 coupon 
EEE LEED LE LIE LET 
$100 12 East 86th St. Apartment 
Bidg. Ist serial 644s, April 1 '40 
(Oct. 1 1926 coupon attached) - - 
$100 Broadway & 108th St. Apart- 
ment Bldg. lst serial 648, Oct. 1 
1935 (Oct. 1 °26 coup. attached) 
$200 1060 Park Ave. Apartment 
Bldg., N. Y. City, lst serial 6s, 
Oct. 1 1932 (Oct. 1 1926 cou- 
OT eae eee 
$100 2480 Broadway Apartment 
Bldg., N. Y. City, 1st serial 
6%s, Jan. 1 1937 (July 1 1926 
coupon attached 
$5,000 Muncie & Union City Trac- 
tion Co. Ist M. 5s, July 1 1936 
(certificate of deposit) __----.-- $350 
$5,000 Colorado Springs Lt., Ht. & 
Power Co. Ist & ref. extd. 7s 
(coupons Feb. & Aug., ctf. of 
CUS os dc onntadtineedanduee 
200 City of Phila. 4s, reg., 1937_. 96% 


$3005 
lot 





lot 





no par 26 


$50,000 Empire Lumber Ist 6s, '30_. 24 


By A. J. W right & Co., Buffalo: 








Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
2,000 March Gold, par 10¢__-.-.--- 13c.| 150 March Gold, par 10c..-..----- 14c. 
1,000 Night Hawk, par $1___----- 4c.|40 Especo Trading Co.......---- $13 lot 
400 Eastern States Pkge. Co., 6 Buffalo, Niagara & Eastern Power 

OO SDE ela eee eae eae aes $5 lot ER EE LAE ER 31 
6 Buffalo, Niagara & Eastern Power Bis Ledes,.par $5... .ccccscsees $1 lot 

REE. POE Biss occacesndsawane 25% 

DIVIDENDS. 


Dividends are grouped in 


two separate tables. In, the 


first we bring together all the dividends announced the 


current week. 
we show the dividends prev 
have not yet been paid. 

The dividends announced thi 


Then we follow with a second table, in which 


iously announced, but whieh 


1is week are: 





Name of Company. 





Railroads (Steam). 
Canadian Pacific, com (quar ) 
Chicago & North Western, com -- ------ 

lie RE eel Qe A ary Sp 
Chicago St Paul Minn & Omaha, pref-- 
Consolidated RRs. of Cuba, pref. (quar.) 
Cuba RR., common (quar. 
New Orleans Texas & Mexico (quar ) 
North Pennsylvania (quar )-------- 
Pittsb. Youngstown & Ashtab., pf. (qu ) 
Southern Pacific Company (quar. ae 
Union Pacific, common (quar.) -------- 


Public Utilities. 

American Power & Light, com. (quar.) - - 

Common (payable in common stock) - - 
Baton Rouge Elec. Co., pref., ser. A(qu.) 
Blackstone Valley Gas & El., com. (qu.)- 

. — ina ys sa yee 
Brooklyn City RR. (quar.) es : 
Central Indiana Power Co., pref. (quar.) 
Cleveland Elec. Ilum., 6% pref. (quar.) 
Electric Investment, pref. (quar.) 


Georgia Railway & Electric, com. (quar. ) A 


Hackensack Water, com - a 
EpOeTes....<.+-- 
Indianapolis Water, pref. “(quar.) ‘sabes wok 
Kentucky Hydro Elec. Co., pref. (qu.) 
Laclede Gas & El. Co., prior lien stk. (qu) 
Middle West Utilities, prior lien stk.(qu.) 
North Carolina Public Service, pref.(qu.) 
Northern States Power (Wis.), pf. (qu.) - 
Northwestern Public Service, pref. (qu.) 
Oklahoma Gas & Elec., pref. (quar.) - - - 
Pennsylvania Gas & Elec., cl. A 
Peeetee CONOR)... o cccnccessccncens 
Philadelphia Electric (quar.) ---------- 
Radio Corporation of Amer., pref. (qu.) - 
Rochester Gas & Elec., pref. B (quar.) - 
Preferred C and D (quar.) - - - 
Southwestern Power & Light, pref. (qu.) 
United Railway Investment, pref 
Wisconsin Pub. Serv., 64% pref. (qu.) 
Seven per cent preferred (quar.) 
Banks. 
Standard (GUM)... oc ccccnn-coccteses 
Standard National Corp., common (qu.) 
Preferred (quar.) 


Miscellaneous. 


(quar.) */0 é 





American Art Works, com. & pf. (qu.) 
American Chicle, prior pref. (quar.) - - -- 











Per When Books Closed, 
Cent. |Payable. Days Inciusive. 
2% |Dec 31| Holders of ree Dec 1 
2 Dec 31| Holders of rec Dec 14 
3% |Dec 31] Holders of ree Dec 1a 
5 Dec 31] Holders of rec Dec 1a 
1% |Jan. 3] Holders of rec. Dec. 10a 
$1.20) Dec. 20) Holders of rec. Dec. 20a 
1% |Mec 1| Holders of rec Nov 156 
$1 Nov. 25| Holders of rec. Nov. 15 
1% |Dec. 1] Holders of rec. Nov. 20a 
1% |Jan. 3] Holders of rec. Nov. 26 
2% |Jan. 3] Holders of rec. Dec. 1 
25c. |Dec. 1} Holders of rec. Nov. 16 
(u) |Dec. 1)*Holders of rec. Nov. 16 
1% |Dec. 1] Holders of rec. Nov. 15a 
$1.25)Dec. 1| Holders of rec. Nov. 15a 
3 Dec. 1) Holders of rec. Nov. 15a 
20c. |Dec. 1} Holders of rec. Nov. 13a 
*1% |Dec. 1|)*Holders of rec. Nov. 20 
1% |Dec. 1} Holders of rec. Nov. 15 
1% |Nov. 22] Holders of rec. Nov. 124 
*2 Nov. 20)*Holders of rec. Nov. 10 
75¢e. |Dec. 1)*Holders of rec. Nov. 20 
*87!¢c|Dec. 1|*Holders of rec. Nov. 20 
1% |Jan. 1] Holders of rec. Dec. 15a 
*1% |Dec. 20|*Holders of rec. Nov. 30 
*1% |Dec. 1|*Holders of rec. Nov. 15 
2 Dec. 15| Holders of rec. Nov. 30 
$1.75|Dec. 1} Holders of rec. Nov. 15 
1% |Dec. 1] Holders of rec. Nov. 20 
1% |Dec. 1] Holders of rec. Nov. 20 
1% |Dec. 15| Holders of rec. Nov. 30 
v37‘cc]Dec. 1)*Holders of rec. Nov. 20 
*1% |Jan. 1/*Holders of rec. Dec. 20 
50c. |Dec. 15| Holders of rec. Nov. 176 
1% jJan. 1] Holders of rec. Dec. 1a 
1% |Dee. 1) Nov.14 to Dec. 1 
1% |Dec. i] Nov.14 to Dee. 1 
1% |Dec. 1} Holders of rec. Nov. 16 
*15 Nov. 22|}*Holders of rec. Nov. 22 
1% {Dec. 1| Holders of rec. Nov. 30 
1% |Dec. 1| Holders of rec. Nov. 30 
3 Jan. 3] Holders of rec. Dec.£27 
*$3 Jan. 3)*Holders of rec. Dec.,27 
*1% |Jan. 3)*Holders of rec. Dec. 27 
1% jJan. 15) Holders of rec. Dec. 31 
1% ‘Jan. 1! Holders of rec. Dec. 15a 
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Ci > 
Per When Books Closed. Per When | Books Closed 
Name of Company. Cent. |Fayabdle. Days Inclusive. Name of Company. Cent. Loa, Days Inclustee. 
isce’ jute. | Miscellaneous (Concluded) . 
oman zellaneous (Concluded) a *$1.50|Dec. 31|*Holders of rec. Dec. 15 Wrigley (Wm.) Jr. & Co. (monthly) - - - - a. =. : we - oe. ae 4 
Rolling Mill, com. (quar.)------ *50c. |Jan. 15)*Holders of rec. Dec. 31 DD i.tcockséntdcsundaendauduactan ie 2 eo oe 
_—— ed (quar ) het aE *1% \Jan. 1)*Holders of rec. Dec. 15 DE <6 counwmukied atlnneieamnaieata ie oe oo a 
amer ‘cane Refining “com. (quar.)-..-| 1% |Jan. 3 Holders of rec. Dee. le SRRMDEN. - ocoxdcnwactimintikcninae 25c. ar. 3 
/ i mele semper: 1% |Jan. 3/ Holders of ree. Dec. ia : — . . 
Amer. Sumatra Tobacco, pref aux) 9720. |Nov. 20|*Holders of ree, Nee tae, | Below we give the dividends announced in previous weeks 
Sean tits. seal “quar ween Smo. *1% |Nov. 15 7 . rec ann | and not yet paid. This list does not include dividends an- 
Boston W -|*82 Dec. 31|*Holders of rec. Dec. iy a e ° ° 
wd) & bens, ems. (quar)... o70e. |Dee. i}*Holders of res, Now. 19 nounced this week, these being given in the preceding table. 
Benes < J p> weenie *i% |Dec. 1}*Holders of rec. Nov. 8 . 
Bristol Mfg. Co. (quar.) - on 24|*Hold f rec. Dec. 24 Per When Books Closed. 
Copper & Zine----..-..-.---~-- 50c. |Dec. 24)*Holders of rec. Dec. ‘ dou. \Papabie. san boa. 
ae Braid (stock dividend)... .---- (w) |Dee. 1| Holders of rec. Nov. 18 Name of Company. 
City foo & Fuel, common (quar.) - - ~~. - - 7. na B + ey mee S — _. = — en cee 
u yw wOV. is ° . 
pm her F sn A ig Maes.) (au) $1 75 Jan. 1) Holders of rec. Dec. 15 Atchison Topeka & Santa Fe, com. (qu.) 1% no : a of oe. y 
Seat Cen. Inc pret. (quar.)...- 1% |Jan. Z ae te « rec. oo ry Seltimere & or ae Sere Sag oo 7 2 = . 
‘ gp heey aenaild alae Bi § *25c. |Dec. 15|*Holders of rec. Nov. 15 I Ne ec. | é det. 
Contines Rubber bhos, pred. (quae) 1 Toe atl cristnre on res: tev. 156 | Catawime, preferred stocks.....-.---- a ed RE oe ee oe 
> Seepage: Soper *$1  |Dec. 31)*Holders of rec. Dec. 20 | Gentra Eo. MES. oa oc Nov. 1: . Nov. 
nt, | ~Yethnseeslecneee See oe *$1 Dec. 31|*Holders of rec. Dee. 20 Chesapeake & Ohio, preferred A..-.-.- 3% a 1 a ee e - a. m 
© sean Wank Pass Coal (quar.) ------ *144 |Dec. 1)|*Holders of rec. Nov. 9 | Cleveland & Pittsburgh, reg. gu. (qu.) -- ving Des. 1| Holders of ree. Nov. 10a 
Cuba Company, common (quar.) - -# oe. — - = ay = oue te Gee eee aes S Imes. 1] Molter of tes, Mew. 15 
olakenas Pipe Line (quar.) - 3 Dec. 15) Holders of rec. Nov. 30 | Cuba Railroad, preferred - ------------ ou Sa od pete. op. Sy. = 
Pa Se ee OD. 008-0 ---- TE tes,  Teeeanee at tee, Nov s+ | Some bee & tienen eae 5 |Nov.26| Holders of rec. Nov. 12 
e us *| JCC. 1} *Holders o Cc. OV.2 3eorgia So 1e » CEewoece ‘ |N - 2 +4 
bagtman Kodak. coninon (aiae)-----"] 34-25 Jan. 3) Holders of ree. Nov. 3 | "Pita and vecond prterred-<-°--"-°--] 234 |Nov. 28] Holders of ree. Now. 12, 
” ( 7 jvaD 3 olders of rec. Nov. 4 udson & Manhattan ., comr ae 4 | ° 
ee extra. Se a weieel p 144 Jan. 3| Holders of rec. Nov. 30 [llinois Central, com. (quar.)_.-------- 1% pes 14| py man . _ be 
Eitingon Schild Co., Inc., com. (qu )..-] 62Ke. | Nov . 30} Holders of ree. Nov. 15 (nternat. Rys. of Cent. Am., pref. (qu.)- sit mad +4 pe re a — : 
Electric Storage Battery, com. & pf.(qu.)| $1.25 |Jan. %| Holders of rec. Dec S Maine Central, common_.-_....------- a eng : ree a — - 
Ely-W alker Dry Goods, com. (quar.) 314e. | Dec. 1} Holders of rec. Nov 44 Preferred (quar.) ---.-------------- $1 25 Dec. 1 Holders of ree. Nov. 20a 
Fair (The) common (monthly) -.-.--.-.-- ~|*20e. Dec. 1/*Holders of rec. Nov. 20 Midland Valley, preferred FEPOaSPReESeeee 2% Jan. : 3 Holders of rec. Nov. 15a 
Common (monthly) ------- --------|*20c. |Jan. 1/*Holders of rec. Dec. 20 N.Y. Chicago & St. Louis, common---- 1% Sen. 3| Holders of ree. Nov. 15a 
Common (monthly) - -|*20c. |keb. 1)*Holders of rec. Jan. 20 Preferred Series A (quar.)_..-------- 1% De 18| Holders of rec. Nov. 30a 
Preferred (quar.) - *1% |FKeb. 1)*Holders of rec. Jan. 20 Norfolk & Western, com. (quar.)-..---- 1% pes: 1 ae & oe. eee. 
Famous Players: Lasky Corp.. com. (qu.) 16 ea. BR ns ce le aa ae teeanseseseorerens 1 _|Nov. 19| Holders of ree. Oct.” 30a 
s (quar *i6c. |Jan. *hio ) C. Ji justment pre IRR S A 
ie Ty eae, common (quar. ---|*25c. ‘Jan. 1'*Holders of rec. Dec 15 wk... | er 87 4c oo = pr < oy al R 
Class A (quar.)..------------------ *40c. |Jan. 1 *Holders of rec. Dec. 15 | pittsh. Bessemer & Lake Erie, pref----- $ body ec. 3! Holders of ree. Mov. 15 
Foundation Co., com. (quar.)...----- - : - ey 4 — p> —¥ oe = oe. & west Mi ag ey 4 Pi. — | Sides SS a 
; > -)-|*31.75)/ Dec. olders © 2. Nov. ng Company, * \ eae ; oe ; 
— ogo atl eee eee $34 Jan. 4/*Holders of rec. Nov. 20 Wabean ag py eee 1% |Nov 26) Holders of rec. Oct. 256 
wreferred (quar.) .........-+----2-- 13 |Feb. 1/tHolders of ree. Jan. 10 pe neta ee 
abe oak SE Feb. olders of rec. Jan ublic U les. . ; 
= = ant ee eS es oun feb. 3|*Holders of rec. Jan. 10 adirondack Power & Light, com (mthly)| 10c | Nov. 30 pee se “ a. a. = 
Great Ractbere [ron Ore Properties - 75¢e. |vec. ae pew oa pe rec. — ‘ae jae. Se ae, ee a — a rt pee ted . we. a. a 
" + . ‘e , . a aa 2 Jan. é olders of rec. ~ o Amer. SuperpowerCorp.,com. < . 3s ) -N e 
ee ee ea *1\% |Jan. 3/*Holders of rec. Dec. 15 Com. A & B (in partic. pref. stock) - .. |n50c Dec. ae oe . =. _- = 
Hecla Mining (quar.)----------------- *50c. |Vec. + oe of — a ywet sresuves CD canta tennant ag zon. f. ne of oes. ee. 0 
> Co., | )-------- - Dec. Nov. 2 o ec. ES eae ; , 4 . 
eeeea Gouccthasted Dold Sines po wae 2 Dec. 2) Holders of rec. Nov 16 Amer. Teleg. & Cable (quar.)_.._-...---- * + Des. 1 “Holders of Fee. Nov. 30 
Hoosac Cotton Mills, pref. (quar.) -.- - - Bo Se —" 4 Fe wn < = =, a american Telep. & Teleg. (quar.)_...-- oi - 137 Holders of res. Des. 4 
a ona ete eee oe es *25 Dec. 1/*Holders of rec. Nov. 15 amer. Water Works & fJec., com. (quar) 1s Nov. is elders of ree. sev. le 
Int Secur. Trust of Amer., com. (quar)| 42c. |vec. 1| Holders of rec. Nov. 16 7% first preferred (quar.)-.....----- 1% Nov. 5] Holders of ree. Nov. 1a 
Seven per cent preferred (quar.). . .- i og ; fe pe = al Y androscogsin é Kenneb. Ry., lst pf.(qu) Lys Bes. 1) Holders of ves. Mov. ie 
obeoceesoceses % ec. 0 . -19 —S~ aco aie eeepetiee gi q % n 
si roe freed, 4 Vig [Bee 1) Holders ot ree’ Nov' 1 | Atgelatee One. fie $6 Pret. Cause) 780580/ Dee. {| Holders of fee: Oct: 36 
ee “a ec. olde 2 2 2 44 preferr a hc ae a 5 a a 
ee then oe so - ...|387%e.|Dec. 1} Holders of rec. Nov 20 Brazilian Tr., L. & Pow., ordinary (qu.)-| 1% |Dec. : a S — . — a 
Kresge (8. 8.) ‘Se. common (quar.)....| 30c. |Dec. 31} Holders of rec. Dec. 15 Brooklyn Edison Co. (quar.) Gntt Aye ae . . De, Mettere - oan. " is 
Prefered (quat) oon ogi [Dee 81) Holders of rec. Deo. 15 | Brocklyn- Manhattan Tran..pi-A (@u:)-| 3}43/an 16:27) Holder of reo. Doo. 81 
0., © an. ; 0 . Dec. 24 | Preferred series A (quar.).....-.-.--. 1 : 
eye Randa ine ta --| "1% |Deec. 1)*Holders of rec. Nov. 23 | Cedar Rapids Mfg. & Power (quar.)_--- % |Nov. 15 Holders of rec. Oct. sie 
Leverich Bond & Mtge.,com.A &B(qu.)|} 2! |Nov. 12] Holders of rec. Oct 31 Central Ark. Ry. & Light, pref. (quar.)- i, Dee. i Holders of ree. Nov. 180 
Libbey-Owens Sheet Glass, com. (qu.).-|*50c. |Dec. 1/*Holders of rec. Nov. 20 | Central & 8. W. Util., pr. lien & pf. (qu.) .. Mes S| Heteere of ves. Oss. 380 
Common — eawscacnscccecsness “$1 |Dec. 1)/*Holders of rec. Nov.20 | Chicago Rap. Tran., prior pf. (mthly.)- - ‘ . 1] Hols f res. Nov. 16 
) Preterred (quar.) ....--..---------- *1% |Dec. 1)*Holders of rec. Nov. 20 | Cities Service Pr. & Lt., pf. (monthly) _*|58 1-3c| Nov. 15|*Holders of rec. “i 
Loew's now's London 1 Theatres (Can.),com..-) 25¢. |Jan. 15) Holders of rec. Dec. 31 | Columbia Gas & Electric, com. (quar.)-- $125 Nov. 15 Holders of ree Oct. 308 
shoning lavetnieat (quar }.--------. $1-50|DDec. 1] Holders of rec. Nov. 26 | qcoven,per cont series A (quar.)------ ¥ |Des: tl Nor'si ws” Des. oa 
uar.)---..--~.~~ . ec. 01 » NOV. . munity Pow. ght, 2d pref.__-_- 4 i ; 
eee Stes = ee *, & B (qu.)|*40c. |Dec. 1)/*Holders of rec. Nov 20 ConnecticutRy .&Ltg.,com.é&pf.(qu.)--$ 1 tie Nov. 15 Hoy. i = 3 Nov. a 
Mdengel Company. preferred (quar.)----|1%¢ {Deo. 1) Holders of rec. Nox: 12 | Consolidated Gas of N. Y., com. (qu. a sei Des. 18] Reheers of res. 19 
° frs. Sec., partic. pref. (quar.)| *62/,c\Ja ‘ - 15 thly 4 . Dec. 
my tk preferred (stock div.) ._-| *é1 Jan. 1 s Holders of rec. Dec. 15 6.6% preferred (quar.)........- eae, i? Jen. 3 Holger of ree. Des. 
es Sere PSS. Seed Oe Ee. el fede ne ee 7% preterred (quar.).......- ccccen=| 56 [Jem. 8) Holders of see. Deo. 18 
ro ‘il 1% Dec. 15} Holders of rec. Nov. 30 ee: 60c. |Jan2’27 Holders of rec. Deo. is 
Morse Twist Drill Machine (quar.) - - - - - *50c. |Nov. 15)/*Holders of rec. Oct. 28 | 66% preferred (monthly) ..----.---- Sée. Deo. 1 Holders of Fee. Nov. 18 
National Food Products, class A (quar.)| 62)4c)Nov. 15) Holders of rec. Nov.10 | 66% preferred (monthly) .........-- o Jan ¥7| Holders of reo. Des. 15 
National Sugar Refining (quar.) - ------ 1% |Jan. 3) Holders of rec. Dec. 6 | Duquesne Light Co., Ist pref. (quar.)--- me Dee. 5) Holders of reo. Mov. 16 
po he A EE ee soe. Jan. 15|*Holders of rec. Dec. 31” | =mpite Gas & Fuel, 8% pret. (mthly.)-*1662-3e|Deo. 1/°Holders of ree. Nov. 15 
eas. , . ; refe ee a t ‘ ’ 
How York Transportation (quar) a $3 j|Jan. 1] Holders of rec. Dec. 10 Federal Light & Trac., common (quar.)-| 20c. |Jan. 3 pre saan « rec. Dee. i 
Extra -..-..-.-------------------- $1 jJan. 1/ Holders of rec. Dec. 10 Common (payable in common stock) - - file. Jan. 3 Holders of ree. Dee. ise 
Oil Well Supply (quar.) --..----------- 50c. jJan. 3 Holders of rec. Dec. 15 Preferred (quar.)..........-------- qh Dee. 2 Holders of reo. Nov. 158 
Omnibus Corporation, pref. (quar.)....| *2 Jan. 1 *Holders of rec. Dec. 17 Aavana Electric & Utilities, first pref__- $3 Nov. 15| Holders of rec. Oct. 320 
Owens Bottle, common (quar.)-.-.--.-- *75c. jJan. 1 ‘Holders of rec. Dec. 16 First preferred.........--.-.------ 5 Nov. 15] Holders of rec. Oct. 220 
Common (extra) .---..------------- *$2  jJan. 1)/*Holders of rec. Dec. 16 | tum. & Power Secur., pref. (quar.) ---- 1% ov. 15 Holde Of ree. Oct. 300 
Common (payablein common stock).-| *5 |Jan. 1)*Holders of rec. Dec. 16 | Kentucky Utilities, junior pref. (quar.)- » % |Nov. 20| Holders of ree. Nov. 16 
Preferred (quar.).-.-.--.----------- *1% |Jan. | 1)*Holders of rec. Dec. 16 | Louisville Gas & Elec., com. A & B (qu.)| 43%¢.| Dec. Holders of ree. Nov.430e 
Packard Motor Cal com: iiiy J---- rapes pec: 31/-Helders of ree pee +12 | Mantla Bee, Corp.» common (quar.)...| 608. |Dee. 81] Holders of re. Deo. 15 
wane nnn eee------ Uc. ° usetts Gas Cos., pref__......-- ; 
Common (monthly) an ------->------ *20c. |Feb. 28)*Holders of rec. Feb. 15 | middie West Utilities, common (quar.).. $1.50|Nov. 15 matsere of rec. a 0 
Pender (David) Grocery, class A (quar.) -|*87}4c)Dec. 1)*Holders of ree. Nov. 20 | yontreal Lt., Ht. & Pow. Consol. (qu.) - 5c. Nov. 15 Holders of res. Oct. 316 
Pines Winterfront Co., A & B (quar.)__.|*50c. |Dec. 1)/*Holders of rec. Nov. 15 Montreal Light, Heat & Power (quar.) _- Nov. 15 Holders of ree. Oct. 31 
Polar Wave I. & F., class A (quar.) -._.|62}4c. |Dec 1 Holders of rec. Nov. 15 Montreal Water & Power, com. (quar.).| 62i<c./ Nov. 15 metters i oo. Ge. 
Quaker Oats, common (quar.)-.-....-- *$1 =jJan. 15)*Holders of rec. Dec. 31 Preferred (quar.).....------------- 1% |Nov. 15 Holders of Fes. Oct. 30 
Preferred (quar.) -.---------------- *l)g |Feb. 28)*Holders of rec. Feb. 1 | nqunicipal Service, common (quar.)----| 25¢. |Dec. 1) Holders of ree. Nov. 18a 
Quissett Mills, common (quar.) ---...-- 2__ |Nov. 15) Holders of rec. Nov. 94] National Power & Light, com. (quar.)-- . |Dee. 1] Holders of ree. Nov. 156 
Remington Typewriter, ist pref. (qu.)--| 1% |Jan. 1) Holders of rec. Dec. 15 | North American Edison, pref. (quar.)---| $1.50 | Dec. at Holders of reo. Mov. 16 
Second preferred (quar.)------------ 2  |Jan. 1) Holders of rec. Dec. 15 | North Amer. Utility Secur., 1st pf.(qu.)| $1.50 | Dec. 15| Holders of ree. Nov. 30 
San Toy Mining --.--.-.------------- le. |Dec. 15) Holders of rec. Jan. 3 First pref. allot. etfs. (quar.)_..--.-- $1.50 | Dec. Holders of Nov. 30 
Simms Petroleum. -----......-.-.---- 50c. |Jan. 3) Holders of rec. Dec. 15 | Northwest Utilities, 7% pref. (quar.).-.| 1% |Nov-15 Holders of ree. Oct. 30 
Smallwood Stone, class A (quar.)------ 62}4c.)Dec. 15 Holders of rec. Dec. 5 | Onio , 6% preferred (quar.)-...- 1% |Dec. ; | wo nome po —. ee: oe 
Standard Oil (Nebraska) (quar.).-.--.- *62c. |Dec. 20)*Holders of rec. Nov. 24 6.6% preferred (quar.)........------ 1.65) Dec. 1) H iders t reo. Nov. 15 
R_Spepereaeeeress "ge, fp: tars ec: N28 | 2 lero (tar oon gli |Bee: | Holders ot re: Nor: 8 
m. (qQuar.)....-- 2} an. . Nov. 6 eS Seepage ‘ ‘ : ‘ 
Stix, Baer & Puller, com. wane} beeees 37}4c.|Dec. 1) Holders of rec. Nov.15 | onio Pot Corp. (one month dividend) --| 16 2-3| Nov. 15 Holders of rec. Oct. 308 
Preferred (quar.)......------------ “lig |Dec. 1|/*Holders of rec. Nov. 15 | Pacific Lighting Corp., com. (quar.)...-| 4 |Nov. 15 Holders of ree. Oct. 31s 
Taunton & New Bedford Copper (quar.)|*$1.50) Nov. 30) *Holders of rec. Nov. 15 Preferred (quar.)......------------ 1% |Nov. 5 Hol ers of rec. Oct. 31 
Extra ....---.-.-.----.--------.-- *$6 .50) Nov. 30)*Holders of rec. Nov. 15 | penn-Ohio Edison, 7% pref. (quar.)----| 1% : Holders of rec. Nov. 20 
Tennessee Copper & Chemical (quar.)..| 25c. |Vec. 15) Holders of rec. Nov. 30a Phila. & Suburban Water, pref. (quar.)_ 1% Dec. i Holders of rec. Nov. at 
Tidal Osage Oil, pref. (quar.)_....._.-- *134 |Dec. 1 *Holders of rec. Nov. 22 Portland Electric Power, 2d pref. (quar.) 1% |Dee. Holders of rec. Nov. 15) 
Timken-Detroit Axle, pref. (quar.) - - - - - 1% |Dec. 1) Nov.21 to Nov.30 | southern Calif. Edison, common (quar.)| 50c. | Nov. 15 Hollers of rec. Oct. 300 
Traveler Shoe (quar.)-.....-......--.-. *37 4ec\Jan. 15)*Holders of rec. Dec. 15 Southern Canada Power (quar.)--_----- $1 Nov. 15 Holders of rec. Oct. 30 
Truscon Steel, common (quar.) - --_-~-- *40c. |Jan. 15)*Holders of rec. Jan. 5 | gouth'n Colorado Pow.,com.,cl. A (qu.)-| 50e. |Nov. 25 olders of rec. Oct. 30 
Common (payable in com. stock) - - - _ - *f6 |Jan. 15)*Holders of rec. Jan. 15 Preferred (quar.)..-----.---------- 1% |Deec. 15| Holders of rec. 2 
i" S ea *134 |Dec. 1)/*Holders of rec. Nov. 20 | gtandard Gas & Electric Co.— seid seaiiat tiene tale. en 
Underwood Typewriter, common (quar.)| $1 Jan. 1) Holders of rec. Dec. 4 Common (payable in common stock) -| 1-200 Jan 3 Holders of reo. Deo. le 
Preferred (quar.) -.---------------- 1% |Jan. 1 Holders of rec. Dec. 4 | Tampa Electric Co. (quar.)-.-.-------- 62 4c] Nov. . —— oo ao 
Union Mills, com. (quar.)------------ *50c. |Dec. 1 _ Holders of rec. Nov. 15 Teeneeee Elec. Pow. 6% ist pf. (qu.)--| 134 |Jan. : ae ee Si a 
Preferred CED ote ncanessessocsae *lig |Dec. 1)*Holders of rec. Nov. 15 7% first preferred (quar. a dete 1% _— : pe S rg >. is 
Onited Cigar Stores of Amer., com. a vin = Ps a | =. eg + 72% t, a iA coescces — . 7) Seektees of cons tae, 
le in common stock) - - - 30 - Dec. referred (monthly) ....---- " f " : 
Preferred quar.) = 22-2 ------------- 124 |Dec. 15) Holders of rec. Nov. 20 eG first ceetenred (monthly) -------- 50c. Jen. : Helder et res. Dee. 1 
oe eee l Jan. : 3 Holders of rec. Dec. 4 7.2% first preferred (monthly) ------- 60c. J ec. 2 Holders of rec. Dee : 15 
0.8. Gypsum, common (quar.) -------- *40c. Dec. 31 ‘Holders of rec. Dec. 4 7.2% first preferred (monthly) -.---- 60c. -. al fee in 
Common (extra) - ------------------ * $1.40/Dec. 31)*Holders of rec. Dec. 4 | Qnited Gas Impt., stock dividend_.---- 25 |Nov. 15| Holders of ree. Oct. 1a 
Common (payable in common stock) --|*/35 |Dec. 31)*Holders of rec. Dec. 4 | United Ry. & Elec., Balt., com. (quar.)-| 50c. Nov. 15] Holders of ree. Oct. 30 
Preferred (quar.)----.-----.-------- *1% |Dec. 31)*Holders of rec. Dec. Utility Shares Corp., com. (No. 1).---- 50¢. Dec. 15) Holders of reo. Nov. 30 
U.S. Realty & Improvement (quar.).._| $1 Dec. 15 Holders of rec. Nov. 26 Participating preferred (quar.)------- 30c. Dee. ot Holders of rec. Nov. 15 
Universal Pipe & Radiator, pref. (qu.)--} *1% |Feb1'27)*Holders of rec.Jan15'27 | yirginia Elec. & Power, pref. (quar.) ..--| $1.75 | Dec. Be] Rete of Sun. Hov. ile 
Preferred (quar.) -.---------------- "134 |M'y2'27/*Holders of rec.Aprl5'27 | Washington Water Power, 634% pt.(qu.)| 1% |Dec. S| Holders of res. Nov. 34 
Preferred (quar.) -.....------------ 31 24 |Ausl'27)*Holders of rec July15'27 | west Chester Street Ry., pref. (quar.)-.| 1% Deo. 1] Holders of reo. Nov. 31 
Preferred (quar.) -...-.------------ *1% |Novl'27/*Hoiders of rec.Oct.15'27 | West Penn Electric Co., 7% pret. (quar.)| 1% Nov. 15) Holders of ree. Nov. 1 
Valvoline Oil, common (quar.)_...----- et 4g |Dec. 17 Holders of rec. Dec. il West Penn Rys., pref. (quar.)_.------- et ky _— Ls obaen po — Nov 30 
Vesta Battery, pref. (quar.)---..------ 1% |Dec. 1)*Holders of rec. Nov. 20 Wisconsin Power & Light, pref. (quar.)-| *1% |Dec. Sree eee 
Wamsutta Mills (quar.)__......-_-__-_- 1 _ Dec. 15! Holders of rec. Nov. 9a River Power, pref. (quar.)...! $1.75|Nov. ers " a 
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Per When Books Closea. Per When Books Closed 
Name of Company. Cent. \|Payable. Days Inclustee. Name of Company. Cent. | Payable. Days Inclusive. 
Banks. Scemoneue ae 
Amer. Colonial Bank of Porto Rico (qu.)| 4 Dec. 1) Holders of rec. Nov. 19 Development (quar.)........ 25e. |Nov. 20) Holders of rec. Nov. 10 
Chelsea Exchange (quar.)-..-...-.-.-.-- 2 Jan. d3| Holders of rec. Dec. 174 St Aavetine, cl. A (qu. }| $1 |Nov. 15) Holders of rec. Nov. 5a 
DP abethooduddoocubed 1% |Nov. 15| Holders of rec. Nov. 56 
Miscellaneous. cilletve Sat Safety Razor (quar.).........- $1 Dec. Holders of rec. Nov. 1 
Abbotts Alderney Dairies, Ist pf. (qu.)-| 1% |Dec. 1] Holders of rec. Nov.150 | Extra... 22 ll 50c. |Dec. 1] Holders of rec. Nov. 1 
Allis-Chalmers Mfg., common (quar.).-| 134 |Nov. 15) Holders of rec. Oct. 23a | C. G. . Spring & Bumper (quar.)......-- 10c. | Nov. 15| Holders of rec. Nov. 8a 
American Can, com. (quar.)_-......--- 50c.|Nov. 15} Holders of rec. Oct. 300 | Extra.._.........._...___-_ 2 5c. | Nov. 15) Holders of rec. Nov. 8a 
Chain, class A (quar.)....--- 50c. |Dec. 31; Dec. 22 to Jan. 2 oe on each 10 shs.)| f2-10)Nov. 15| Holders of rec. Nov. 8 
American Chicle, to: 75¢c. |Jan. 1] Holders of rec. Dec. 15a Common (in com. stk. on each 10 shs.)| £3-10|Feb1527| Holders of rec. Feb. 8’ 27 
6% preferred (quar.)-...-.--------- 1% |Jan. 1) Holders of rec. Dec. i5a | Globe-Wernicke Co., common-.--_-__-_--. $1.50|Jani°27| Holders of rec. Deo. 20 
American Electrice, preferred A (quar.) .|*43%c|Nov. 15|)*Holders of rec. Nov. 5 Golden Cycle Mining & Reduc. (quar.).| *4c |Dec. 10|/*Holders of rec. Nov. 30 
American Felt, preferred (quar.) ------- 1.50|Dec. 1) Holders of rec. Nov. 15a@ | Goodrich (B. F.) Co., com. (quar.)_..-- $1 (Dec. 1| Holders of rec. Nov. léa 
ware Corp. (quar.)....-- $1 |Jan1°27| Holders of rec. Dec. 16a a FOS eaten eee 1% |Jan. 3] Holders of rec. Dec. 15a 
Amer. Home Products (monthly) - - ---- 20 Dec. 1| Holders of rec. Nov. 15a | Goodyear Tire & Rubber, i ihenasindsinel % | Nov. 15| Holders of rec. Oct. 26a 
Amer. La France Fire Eng., com. (qu.)-| 25c. |Nov. 15} Holders of rec. Nov. la Gossard (H. W.) & Co., com. (m'thly) _ ./33 1-3c/ Dee. Holders of rec. Nov. 19 
Amer. M , com. (quar.)| 750. |Dec. 1] Nov.23 to Dec. ; Common (monthly). .............-- 1-3c|Jan 3’°27| Holders of rec. Dec. 26 
RD ME co cccccsedsocessecese 25e. |Dec. 1; Nov.23 to _ Dee. Crant (W.T.) Co., preferred—Not yet djeclared 
Commen (quar.) ................-- $1 Mari'27| Holdersofrec. Feb. 31°27 Great Atlantic & Pacific Tea, com. (qu.) . |Dec. 1] Holders of rec. Nov. 12 
- Eat. (GURP) ccccece 1% |Jan3'27| Holders of rec. Dec. 17a INE CORNED. 5s cc ccntdocsceoe 1% |Dec. 1] Holders of rec. Nov. 12 
I DEED. ac cuupeaepocoooes 1% |April'27| Hold. of red.Mar.18'27a | Great Lakes Dredge & Dock (quar.)....| 2 Nov. 15| Holders of rec. Nov. 6 
American Mfg., common (quar.).....-- 1% |Dec. 31! Holders of rec. Dec. 17 Greenfield Tap & Die, 6% pref. (quar.).| 134 |Jan. 3) Holders fo rec. Dec. 15 
DUNES (GUBE oc ccccccccccecesce 1% . 31) Holders of rec. Dec. 17 8% preferred (quar.)...........--.- 2 Jan. 3) Holders of rec. Dec. 15 
Amer. Metal, common (quar.)--.-.-.----- $1 Dec. 1| Holders of rec. Nov. 19a | Guenther Publishing, preferred (quar.)..| 234 | Nov. 2 Holders of rec. Oct. 16 
, eee 1% |Dec. 1] Holders of rec. Nov. 20a Preferred (acct. accumulated divs.)...| 42% | Nov. Holders of rec. Oct. 16 
American Multigraph, common (quar.).| 40c. |Dec. 1) Holders of rec. Nov. 15 Gulf States Steel, preferred (quar.)....- 1% |Jan 537 Holders of rec. Dec. 15a 
Amer. Radiator, common (quar.)..---- $1.25 |Dec. 31| Holders of rec. Dec. 15a | Halle Bros., pref. (quar.)._..._.___--_- 1% |Oct. 30) Oct. 26 to Oct. 31 
PE SEED BncckiweGescceueve 1% |Nov. 15| Holders of ree. Nov. 1a | Harbison-Waiker Refrac., com. (quar.).| 144 |Dec. 1) Holders of ree.Nov.d20a 
Amer. Smelt. & Refg., pref. (quar.)...-| 1% |Dec. 1| Holders of rec. Nov. 5a 3 |! eee 1% |Jan. 20) Holders of rec. Jan. 10a 
American Soda Fountain (quar.) ---.---- 14% |Nov. 15) Holders of rec. Nov. 1 Hartman Corporation, class A (quar.)..| 50c.|Dec. 1| Holders of rec. Nov. 17¢ 
American Stores (quar.).......--..---- 50c. |Jan. 1| Dec. 17 to Jan. 1 FB * 8 eames gates 50c.|Mar127| Holders of rec.Feb.15'27a 
BED vecenconceccesssvennedsecoes 50c. |Dec. 1) Nov.16 to Dec. 1  £ Lf eeeneaatee 50c.|J’nel’27| Holders of rec. May 170 
American Tobacco, com. & com. B (qu.)| $2 Dec. 1) Holders of rec. Nov. 10a Class B (quar.) in class A stock_....- (0) |Dec. 1) Holders of rec. Nov. 17a 
Anaconda Copper Mining (quar.)------ 75c.|Nov. 22| Holders of rec. Oct. 16a Class B (quar.) in class A stock___.-- (0) |Mar127| Holders of rec. Feb15'27¢ 
Armstrong Cork, common (quar.)------ $1% |Jan. 2) Holders of rec. Dec. 17 Class B (quar.) in class A stock_-.-._-- (0) |J'nel’27| Hold. of rec. May 17°279 
Common (payable in common stock) -.| /5 Jan. 15| Holders of rec. Dec 17 Hart. Schaffner & Marx. Ine., com. (qu.) 1% | Nov. 30| Holders of rec. Nov. 166 
EE SD 6 so edodeikbenonse 1% |Jan. 2) Holders of rec. Dec. 17 Hayes Ionia Co. (monthly) _..........- 10c.;Dec. 1] Holders of rec. Nov. 26a 
Artloom Corp., common (quar.)------- 75c. |Jan. 3} Holders of rec. Dec. 16a i sialic ata taai ks de aten ieee inn! 10c.|Jan1'27| Holders of rec. Dec. 264 
Preferred (quar ) 1% |Dec. 1) Holders of rec. Nov. 20a LET SEES AEE RESTS, 10c.| Feb1'27| Holders of rec. Jan. 28a 
Associated Dry Goods, Ist pref. “(quar. ).| 135 |Dec. 1| Holders of rec. Nov. 13a LES LED ALE: 10c.| Marl’27| Holders of rec. Feb. 260 
Second preferred (quar.)_...-...-.---- 1% |Dec. 1! Holders of rec. Nov. 13a | Hayes Wheel, common (quar.)_..._.._- 75c. |Dec. 15. Holders of rec. Nov. 26a 
Atlantic Ice & Coal preferred__._---- 2 eee Proferred (quar.).........<-scece ..| 1% '|Dee. 15| Holders of rec. Nov. 26a 
Atlas Powder, common (quar.)-_...--.-- $1 |Dec. 10) Holders of rec. Nov. 30a | Hazeltine Corp. (quar.)............__- 25c. | Nov. 20) Holders of rec. Nov. 4 
EAE $1 j|Jan. 10) Holders of rec. Nov. 30a | Hercules Powder, pref. (quar.)_._.___- 1% |Nov.15| Holders of rec. Nov. 6 
Babcock & Wilcox (quar.).......----- 1% |Jan2'27| Holders of rec. Dec. 20a | Hibbard, Spencer, Bartlett & Co.(mthly)| 35c.| Nov. 26| Holders of rec. Nov. 19 
RR Re 1% |Aprl’ a | Hold. of rec. Mar. 20'27a cine dchikeaistinedsentidmemeimeal 35c.| Dec. 31| Holders of rec. Dec. 24 
Balaban & Katz, common (monthly)---| 25c. |Dec. Holders of rec. Nov. 20 Diicanhetechesnesdsenmenammbbird 20c.|Dec. 31; Holders of rec. Dec. 24 
Common (monthly) -.....-.-..---.---- 25c. |Jan. Holders of rec. Dec. 20 Hollander (A.) & Son, Ine., com. (quar.)| 62'¢¢.|Nov. 15| Holders of ree, Oct. 29 
OE EE 1% |Jan 1| Holders of rec. Dec. 20 Holmes Manufacturing, pref. (quar.)_.._| *14 | Nov. 15|*Holders of rec. Nov. 3 
Beacon Oil, preferred (quar.) -------- _| 187446})Nov. 15} Holders of rec. Nov. 8 Homestake Mining (monthly).......-- 50c. | Nov. 26) Holders «f rec. Nov. 20a 
Beech Nut Packing, common (extra)_..| 60c. |Dec. 10) Holders of ree. Nov. 24a | Hood Rubber (stock dividend) ._.___._. Me:  Eetadees Holders of rec. Nov. 3 
Belding Corticelli, Ltd., (quar.)...---- *1% |Dec. 15)*Holders of rec. Nov. 3 Horn & Hardart of N. Y., pref. (quar.)..| *1% |Dec. 1] Holders of rec. Nov. 11 
Berkey & Gay Furniture, prior pref. (qu)} 1% |Nov.15) Nov. 8 to Nov.15 Housenold Products (quar.)_.........- 75e. |Dec. j| Holders of rec. Nov. 15a 
Bethlehem Steel, pref. (quar.)_--.-.-.--- 1% |Jan. 3] Holders of rec. Dec. 3a | Hudson River Navigation, pref......_- ‘ Dec. 31| Holders of rec. Dec. 15 
Bond & Mtge. Guarantee (quar.)._..-- Nov. 15| Holders of rec. Nov. 8 ff Sones . |Jan. 15|)*Holders of rec. Jan. 4 
Dec. 1} Holders of rec. Nov. 15a . |Janl5'27|*Holders of rec. Jan. 4 
. |Dec. 1| Holders of rec. Nov. 15a . |Ap15'27|*Holders of rec. Apr. 4 
Boss Manufacturing, common (quar.).-| 2% |Nov .15| Holders of rec. Nov. le . |Jly15'27|*Holders of rec. July 4 
Co 8 een 1% |Nov. 15) Holders of rec. Nov. la Quarterly . |0c15'27|*Holders of rec. Oct. 4 
Brill Corporation, preferred (quar.)....} 1% |Deec. 1] Holders of rec. Nov. 1éa@ | Independent Oil & Gas (quar.)__......- 25c. |Jan. 17| Holders of rec. Dec. 30a 
British Columbia Fish & Packing (quar.)| 1% |Dec. 10) Holders of rec. Nov. 30 Indiana Flooring, common (quar.).---- 37 %c.|Nov. 15) Nov. 6 to Nov.15 
Brompton Pulp & Paper, pref. (quar.)..| 2 Nov. 15} Holders of rec. Oct. 31a | Indiana Pipe Line (quar.)_..........--. $1 Nov. 15} Holders of rec. Oct. 22 
oo ite ok enbinee eal 2 Nov. 15| Holders of rec. Nov. 10a nt hdoaemeaindannemdeadsed $1 Nov. 15| Holders of rec. Oct. 22 
Brown Shoe, common (quar.).......-- 50c. |Dec. 1) Holders of rec. Nov. 20a | Ingersoll-Rand Co., com. (quar.)_....-- 75c. |Dec. 1| Holders of rec. Nov. 8@ 
Buckeye Pipe Line (quar.)_........-..-- $1 Dec. 15) Holders of ree. Nov. 19 Common (extra). tele ah len lk $1 Dec. 1| Holders of rec. Nov. 8a 
Burns Bros., common (quar.).......-.-.- $2.50) Nov. 15} Holders of rec. Nov. ia | Inland Steel, SOR (SERED. ccasccces 62c| Dec. 1| Holders of rec. Nov. 16a 
ee BP ODD. cccccosestséccone 50c. |Nov. 15) Holders of rec. Nov. la Se 1% |Jan. 1) Holders of rec. Dec. 16a 
CD cn ccnckeecnennones 3% |Nov. 15) Holders of rec. Oct. 30a | Internat. Agricultural Corp., pr. pf.(qu.)} 1% |Dec. 1| Holders of rec. Nov. 15¢e 
gS ee 2 Dec. 1| Holders of rec. Nov. 10 Internat. Combustion Engineering (qu.) . |Nov.30| Holders of rec. Nov. 19a 
St Cr pn cscdanpeskooneees if.) Dec. }| Holders of rec. Nov. 10 International Harvester, pref. (quar.)...| 1% |Dec. 1| Holders of rec. Nov. 106 
Cabot Manufacturing (quar.)-........--. 14% |Nov. 15] Holders of rec. Nov. 4 International Paper, com. (quar.) ...-.- 50c. | Nov. 15) Holders of rec. Nov. lo 
California Packing (quar.)_.........-- @: ;Dec, 15) Holders of rec. Nov. 30a | Internat. Petroleum, Ltd__..........-. 25c. | Nov.15| Holders of coup. No. 12: 
California Petroleum Corp., com. (quar.)| 50c. |Dec. 1| Holders of rec. Nov. 15a | I~ terstate Iron & Steel, pref. (quar.)....| *1% |Dec. 1|*Holders of rec. Nov. 20 
Cement, preferred (quar.) - ---- 1% |Nov. 16) Holders of rec. Oct. 31 ~eferred (acct. accum. dividends) -..|*h5 Dec. 1)*Holders of rec. Nov. 20 
Canada Feenee Dee Ginger Ale, stock div. (qu.)| 61% |Janlé’ 7 Holders of rec. Jan 1°27a@ | In. vpe Corporation, com. (quar.)....| 25c. .} Nov. 15| Holders of rec. Nov. le 
Canadian Converters (quar.)......-..-- 1% |Nov. 15) Holders of rec. Oct. 31 Jaeg Machine, common (quar.)-_.-..-.- S2'ec]| ' c. 1| Holders of rec. Nov. 196 
CE eee eee 1% |Nov is Holders of rec. Nov. 1a | Jones ~~ aughlin Steel, com. (quar.)...-| 1} |Dec. 1) Holders of rec. Nov. 15 
Casein Co. of Amer. (Del.) com. (qu.)--| 13 |Nov. 15} Holders of rec. Nov. 6 Kaufm. . Dept. Stores, pref. (quar.)..| 1% |Jan2’27| Holders of rec. Dec. 206 
REET AE RY 1 Nov. 15} Holders of rec. Nov. 6 Kinney (J. R.) Co., common (quar.)..-| $1 Jan. 3} Holders of rec. Dec. 236 
Casey-Hedges Co., com. (quar.).....-.-  f§ § (eee or I eee meee 2 Dec. 1| Holders of rec. Nov. 2le 
Preferred (quar uar.) a > o SE eereseete ener Kirby Lumber (quar.)-.......-.-..---.- 1% |Dec. 10} Dec. 1 to Dee. I 
Caterpillar Tractor (quar.)_......---.-- $1.50 |Nov. 25| Holders of rec. Nov. 15a | Lanston Monotype Machine (quar.)....| 1 |Nov.30| Holders of rec. Nov. 206 
Centrifugal Pipe (quar.)............-.. 25c. |Nov. 15) Holders of rec. Nov. 6 Lehigh Coal & Navigation (quar.)_....-.| $1 Nov. 30| Holders of rec. Oct. 306 
Century Ribbon Mills, pref. (quar.)....| 1% |Dec. 1] Holders of rec. Nov. 19a Nov. 30} Holders of rec. Oct. 306 
Chicago Flexible Shaft, pref. (quar.)...| *1% |Dec. 1|*Holders of rec. Nov. 20 tehn & Pink Co. (Guar.) ...cccccccce- 75c. |Dec. 1| Holders of rec. Nov. 156 
Chicago Mill & Lumber, com. (quar.)...} 1 Nov. 15| Holders of rec. Nov. 8@ | Liggett & Myers Tob.,com&com.B(qu.)| 75c. |Dec. 1) Holders of rec. Nov. 156 
Chicago Yellow Cab Co. (monthly) ...-- 33 1-3c|Dec. 1) Holders Of rec. Nov. 196 | Lima Locomotive Works, com. (quar.)..| $1 Dec. 1) Holders of rec. Nov. 16a 
Childs Co., com. ($100 par) (quar.)....| 60c. |Dec. 10} Holders of rec. Nov. 26a | Loew’s, Inc. (quar.)..........--.------ 50c. |Dec. 31| Holders of rec. Dec. 134 
Common, no par value (quar.)-_.-.-- 60c. |Dec. 10; Holders of rec. Nov. 26a — Seaethied ar tec a aa a $1 Dec. 31| Holders of rec. Dec. 1346 
on conene 1% |Dec. 10} Holders of rec. Nov. 26 Lord & Taylor, 1st pref. (quar.)......-- 1% |Dec. 1) Holders of rec. Nov. 17¢ 
Chili Copper Co. (quar.)......-....-.-.- 6234c|Dec. 27) Holders of rec. Dec. 1a Christmas dividend_.............-- 5 Dec. 10} Holders of rec. Nov. 17¢ 
ae Company, com. (quar.).....-.- 75c. |Jan. d3| Holders of rec. Dec. 15¢ | Louisiana Oil Refining, 6% % pref. (qu.)| 1.62%} Nov. 15] Holders of rec. Nov. le 
dchdinnrbbedooarnnsocsoes $2 Jan 3'27| Holders of rec. Dec. 154 | Ludlow Manufacturing Associates (qu.).| $2.50|Dec. 1) Holders of rec. Nov. 3 
Cities Service, common (monthly) - ----- % |Dec. 1| Holders of rec. Nov.1§ | Manhattan Shirt, common (quar.) ----- 3744c|Dec. 1] Holders of rec. Nov. 16 
Common (payable in com. stock) -- - - - J% |Dec. 1| Holders of rec. Nov.15 | Marmon Motor Car, common (No. 1)--| $1 {Dec. 1} Holders of rec. Nov. 10 
Preferred and pref. B (monthly) ..--.-.- % |Dec. 1| Holders of rec. Nov. 15 Martin-Parry Corp. (quar.)......----- 50c. |Dec. 1| Holders of rec. Nov. 15e 
City Housing Corporation. ----.....--- *6 ak UC snesnubupesévanadtans Massey-Harris Co., Ltd., pref. (quar.)..| 134 ,Nov.15| Holders of rec. Nov. 6 
Coca-Cola International (quar.)......- $1.75|Jan. 1) Holders of rec. Dec. 15a | May Department Stores, common (qu.).| $2 Dec. 1) Holders of rec. Nov. 15a 
Colorado Fuel & Iron, pref. (quar.) ---- Nov. 26] Holders of rec. Nov. 10a DE TMD... Ccwcotenscccees *1% |Jan. 1/*Holders of rec. Dec. 15 
Congoleum-Nairn, Inc., pref. (quar.)..-| 1% |Dec. 1| Holders of rec. Nov. 15a | Maytag Co. (quar.).-..-..-.----..---- 50c. |Dec. 1) Holders of rec. Nov. 156 
Consolidated Cigar Corp., pref. (qu.)...| 1% |Dec. 1| Holders of rec. Nov. 15a | McIntyre Porcupine Mines, Ltd_-.....-. 25ce. |Dec. 1) Holders of rec. Nov. 1@ 
Consolidation Coal, pref..........-.-- 1% |Dec. 1) Holders of rec. Nov. 20a | Medart (Fred) Mfg., com. (quar.)_.---- 50c. |Nov.15| Nov. 5 to Nov.15 
Continental Can, Inc., common (quar.)-| $1.25 |Nov. 15| Holders of rec. Nov. 50 | Mercantile Stores, Inc., com. (quar.)...| $1 |Nov. 15| Holders of rec. Oct. 
Cooksville Shale Brick, pref. (quar.)...-| 1 Dec. 15} Holders of rec. Nov. 20 Preferred (quar.)......-.---.....--- $1.75 |Nov. 15| Holders of rec. Oct. 30 
Cuneo ~ ¥ " } Seeqeepede $1 Dec. 15| Holders of rec. Dec. 1 Merrimack Mfg., com. (quar.)-..------ 1% |Dec. 1] Holders of rec. Oct. 28 
Cushman’s Sons, Inc., common (quar.)-|d75c. |Dec. 1| Holders of rec. Nov. 15a | Miami Copper Co. (quar.).----------- 7 44c.| Nov. 15| Holders of rec. Nov. la 
Seven per cent preferred (quar.)----- d1% |Dec. 1| Holders of rec. Nov. 15a | Mid-Continent Petroleum, pref. (quar.)-| $1.75|Dec. 1] Holders of rec. Nov. 15a 
Eight dollar dividend, pref.(quar.).-.| $2 Dec. 1| Holders of rec. Nov. 15 Miller Rubber, pref. (quar.).....-.---- 2 . 1} Holders of rec. Nov. 10a 
SE. BE GE Do scccnnccccsconcce 14% |Dec. 24| Holders of rec. Dec. 1la | Mohawk Mining (quar.)_.-..---------- $2 Dec. 1| Holders of rec. Oct. 30 
Detroit Steel Products (monthly) --.-.--- 25¢.|Dec. 1) Holders of rec. Nov. 20a | Montgomery Ward & Co., com. (quar.).| $1 Nov. 15} Holders of rec. Nov. 4@ 
Deere & Co., pref. (quar.)__........--- 1% |Dec. 1| Holders of rec. Nov. 15a | Motor Wheel Corporation, pref. (quar.).| 2 Nov. 15| Holders of rec. Oct. 30 
Pret. (acct. accum. dividend) -.....-- h2% |Dec. 1| Holders of rec. Nov. 15a | Munsingwear, Inc. (quar.)_...--.------ 75c. |Dec. 1| Holders of rec. Nov. 174¢ 
Diamond Match (quar.)...........-.-- 2 Dec. 15} Holders of rec. Nov. 30a | Munyon Remedy Co. (quar.)-.---...-- 150. |Dec. 15| Holders of rec. Nov. 30 
Dominion Bridge (quar.)_._.........-- 1 Nov. 15] Holders of rec. Oct. 30a | National Biscuit, common (quar.)-.-.--- $1 Jan. 15} Holders of rec. Dec. 31a 
Dow Chemical, com. (quar.).......--- $1 Nov. is Holders of rec. Nov. 5a a in emaldiind $1 Nov. 15| Holders of rec. Oct. 29a 
POUNS CEP Dc ccscecccccccccces 1% |Nov.15| Holders of rec. Nov. 5a Preferred (quar.) ----.------------- 1% |Nov. 30) Holders of rec. Nov. 17a 
Draper Corporation (extra)_.........-- 12% Janié27 Holders of rec. Aug. 28 | National Brick. preferred (quar.)------ 1% |Nov. 15} Holders of rec. Oct. 30a 
Eagle-Picher Lead, common (quar. sera 40c. Holders of rec. Nov. 15 National Casket, common---_-..--.....-.- $1.50) Nov. 15| Holders of rec. Nov. la 
Electric Refrigeration, common (quar.)_| 50c. Nov. 3 Holders of rec. Oct. 294 | National Cloak & Suit .pref. (quar.)-...| 1% |Dec. 1] Holders of rec. Nov. 23a 
Common (payable in common stock)_.| f1% |Nov. 20} Holders of rec. Oct 29a | Natl. Dept. Stores, 2nd pref. (quar.)...| 1% |Dec. Holders of rec. Nov. 156 
Erie Steam Shovel, common (quar.)...-| 624%c|Dec. 1| Holders of rec. Nov. 15a | National Grocer, preferred_--.....---- 3 Jan 1'27| Dec. 21 to Dec. 31 
Seven per cent preferred (quar.) - ---- $1.60 |Dec. 1| Holders of rec. Nov. 15a | National Lead, pref. (quar.)----------- 1% |Dec. 15) Holders of rec. Nov. 196 
Fairbanks-Morse & Co., com. (quar.)..| 75c.|Dec. 31) Holders of rec. Oct. 164 | National Refining, com. (quar.)..--.--- 37 %c| Nov. 15| Holders of rec. Nov. 1a 
OS OS eee 1% |Dec. 1] Holders of rec. Nov. 15e | National Supply, com. (quar.).-------- $1 Nov. 15) Holders of rec. Nov. 5a 
Famous Players(Can.) Corp., lst pf.(qu.)| 2 Dec. 1| Holders of rec. Oct. ae Neild Manufacturing (quar.)-.-...-.--- 2 Nov. 15| Holders of rec. Nov. 4@ 
Farwell Bleachery (quar.).__._._.____- 2\4 |Nov. 15| Holders of rec. Nov. ee es ee eine 1 Nov. 15| Holders of rec. Nov. 4@ 
Farwell Mills (quar.)..-.......-.---- 1 |Nov. 15| Holders of ree. Nov. 4 Newberry (J. J.) Co., pref. (quar.)-.--- 1% |Dec. 1) Holders of rec. Nov. 16 
Federal Terra Cotta, pref. (quar.)____-- q Nov. 15| Holders of rec. Nov. § New Cornelia Copper Co. (quar.)..-.-.-- 50c. |Nov. 22} Holders of rec. Nov. 56 
Firestone Tire & Rubber, 7% pref. (qu.).| 1% |Nov. 15| Holders of rec. Nov. 1 New Jersey Zinc, extra_...----------- 2 Dec. 10) Holders of rec. Nov. 20 
First National Pictures, preferred (quar.)| 2 Jan. 1] Holders of rec. Dec. 4 North Central Texas Oil (quar.)....--- 15e. |Dec. 1| Holders of rec. Nov. 10 
Fisk Rubber, 2d pref. (quar.)__.._____- 1% |Nov. 15| Holders of rec. Nov gE ee ee 50c. |Dec. 15| Holders of rec. Nov. 13 
2d pref. (acct. accum. div.).......__- h35 |Dec. 1) Holders of rec. Nov. vibe A. ni an cctiigg eh dient 50c. | Dec. 15) Holders of rec. Nov. 13 
Fitzsimmons & Con'] Dredge & Dk.(qu.) . |Dee. 1} Holders of rec. Nov. 20a | Ontario Steel Products, com. (quar )-.-} 1 Nov. 15| Holders of rec. Oct. 30a 
Foote Bros.Gear & Mach.Co., pref.(qu.)} 1% |Jan1°'27| Holders of rec. Sept. 20 PEE (GUEE D2 cccccensenteenens 1% |Nov. 15} Holders of rec. Oct. 30a 
General Asphalt, pref. (quar.)_......_- 1% |Dec. 1| Holders of rec. Nov. 15a | Onyx Hosiery, preferred (quar.)--.---- 1% |Dec. 1) Holders of rec. Nov. 20a 
General Box Corp., pref. A & B (quar.)_| $1.25|Dec. 1] Holders of rec. Nov. 20a | Oppenheim, Collins & Co., com. (quar.)| $1 Nov. 15| Holders of rec. Oct. 294 
General Cigar, 7% pref. (quar.)_......- 1% |Dec. 1| Holders of rec. Nov. 23a | Orpheum Circuit, Inc., com. (monthly) . |I6 2-3:|D 1} Holders of rec. Nov. 20a 
Debenture preferred (quar.).........| 1% |Jan. 3)/ Holders of rec. Dec. 23e DOD... .ncccnsddoondeudannnnnen 6 Holders of rec. Dec. 204 
ecessities Corp. (monthly)....} 1 Nov. 15| Holders of rec. Nov. 6 Preferred (quar.)..-.--- Holders of ree. Dec. 154 
NR et le ee ae ice ioe, 1 |Dec. 15) Holders of rec. Dec. § | Otis Elevator, pref. (quar.) -- Holders of rec. Dec. 31a 
CRU ccnestccnwescudsoss «25 Dec. 31| Holders of ree. Dec. 200 | Packard Motor Car (monthly) Holders of rec. Nov. 15a 
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Per When Books Closed. 
Neme of Company. Cent. |Payahle Days Inclusice. 
Miscellaneous (Concluded). 
Pan-Amer. West, Petrol, A & B (quar.)-| 50c. |Oct. 30| Holders of rec. Oct. 9a 
Paramount Oshawa Theatres, pf. (qu.)-| 1% |Nov. 15) Holders of rec. Oct. 30 
Pathe Exchange, Inc., pref. (quar.) ..--- 2 Dec. 1) Holders of rec. Nov. 10 
Penmans, Limited, com. (quar.).--.---- 2 Nov. 15| Holders of rec. Nov. 5 
Pennok Oil Corporation (quar.) -.--.---- 50c. |Dec. 23| Holders of rec. Dec. lia 
Peoples Drug Stores, Inc., pref. (quar.).| 2 Nov. 15 ers of rec. Nov. 1 
Phoenix Hosiery, ist & 2d pref. (quar.)-| 1% |Dec. 1| Holders of rec. Nov. 17a 
Phillips-Jones Corp., common (quar.).-} 1 Dec. 1| Holders of rec. Nov. 20a 
Pick-Barth (Albert) & Co., cl. A pf. (qu.)| 43%c|Nov. 15) Oct. 27 to Nov.14 
Pines Winterfront, A & B (quar.).-.---- *50c. |Dec. 1)\*Holders of rec. Nov. 15 
Pittsburgh Steel, pref. (quar.)...------ 1% |Dee. Holders of rec. Nov. 15a 
Pittsburgh Terminal Coal, pref. (quar.).| 14 |Dec. 1) Holders of rec. Nov. 20a 
Prairie Oil & Gas (quar.).......------ 50c. |Nov.30| Holders of rec. Oct. 30a 
Pratt & Lambert Co., common (quar.)..| 75c. |Jan. d3| Holders of rec. Dec. lia 
C0 =e 1 Jan. d3| Holders of rec. Dec. 15a 
Pressed Steel Car, pref. (quar.)...--.-.-- 1% |Dec. 31) Holders of ree. Dec. 1a 
Procter & Gamble Co., common (quar.)-| $1.75 |Nov. 15| Holders of rec. Oct. 25a 
Producers Oil Corp. of Amer., pref. (qu.)| 2 Nov. 15) Nov. 1 to Nov.15 
Pro-phy-lac-tic Brush, com. (extra) - --- . |Nov. 15| Holders of rec. Nov. 1 
TT St Dh. nascesaneeuacted 1% |Dec. 15| Holders of rec. Dec. 1 
Pullman Company (quar.)......-.----- 2 Nov. 15| Holders of rec. Oct. 30a 
Pure O11 Co., com. (quar.)_........--.-- 37 %c|Dec. 1) Holders of rec. Nov. 10a 
i Sa 12%c|Dec. 1) Holders of rec. Nov. 10a 
Purity Bakeries, class A (quar.)_.-.-..-- 75c. |Dec. 1) Holders of rec. Nov. lia 
CD en eck emaeew a 1% |Dec. 1) Holders of rec. Nov. lia 
Quaker Oats, pref. (quar.).........-.-- 1% |Nov.30| Holders of rec. Nov. 1 
Quissett Millis, preferred (quar.)....-.-- 3 Dec. 1| Holders of rec. Nov. 20a 
Reid Ice Cream Co., com. (quar.)..--.-- 75c. |Jan. 3) Holders of rec. Dec. 20a 
i... hl eae 1% |Dec. 1) Holders of rec. Nov. 20a 
Republic Iron & Steel, common (quar.)-| $1 Dec. 1| Holders of rec. Nov. lia 
_  { -") eee 1% \Jan. 2) Holders o irec. Dec. lia 
Rolls-Royce Co. of America, preferred__| $1.75|Nov. 15| Holders of rec. Oct. 30a 
&. Joseph Lead (quar.)...........--.-- 50c. |Dec. 20| Dec. 10 to Dec. 20 
Dt tidied ted hokbeennne sendin’ 25c. |Dec. 20} Dec. 10 to Dec. 20 
Savage Arms, common (quar.)...--.--- $1 Dec. 1) Holders of rec. Nov. 15a 
First preferred (quar.).........----- *1% \|Jan. 2)*Holders of rec. Dec. 15 
Second preferred (quar.)........-.-- *1% |Feb. 15|*Holders of rec. Feb. 1 
Second preferred (quar.)......------ *1% |Nov. 15|\*Holders of rec. Nov. 1 
Schulte Retail Stores, com. (quar.)----- df2 /Dec. 1| Holders of rec. Nov. 15 
Scotten-Dillon Co. (quar.)_.....-.----- 3 Nov. 15| Nov. 7 to Nov.15 
D(  piicichbpivaukakedebnmnes 4 \Nov.15| Nov. 7 to Nov.15 
Shell Union Oil Corp., pref. A (quar.) -- 1% |Nov. 15) Holders of rec. Oct. 2fa 
Sherwin-Williams Co., common (quar.)- Nov. 15) Holders of rec. Oct. 30a 
OS ESS Ee 1 Nov. 15| Holders of rec. Oct. 30a 
EE Ss oe epaaawde 1% |Dec. 1) Holders of rec. Nov. 15a 
Shippers Car Line Corp., class A (quar.)| 50c. |Nov. 30| Holders of rec. Nov. 18 
eee .75| Nov. 30| Holders of rec. Nov. 18 
Shreveport-El Dorado Pipe Line (quar.).| 25c. |Jan. 2} Dec. 22 to Jan. 1 
is EE aie $1 Jan. 2} Dec. 22 to Jan. 1 
Simon (Franklin) Co., pref. (quar.)....| 1% |Dec. 1) Holders of rec. Nov. 1&a 
Sinclair Consolidated Oil, pref. (quar.)..| 2 Nov. 15| Holders of rec. Nov. 14 
_. £ | >) eeneeeeueis 50c. |Dec. 15| Holders of rec. Nov 15a 
8mith (A. O.) Corp., common (quar.)..| $1 Nov. 15| Holders of rec. Nov. 1 
ET en ce pemman 1% |Nov.15| Holders of rec. Nov. 1 
Gate Bee (GUO). on nnccccccccne 2 Nov. 15| Holders of rec. Nov. 5a 
Spalding (A.G.) & Co., Ist pref. (quar.)-| 1% |Dec. 1) Holders of rec. Nov. 1&a 
Second preferred (quar.)_______.___- Dec. 1| Holders of rec. Nov. 18 
Spear & Co., preferred (quar.)__.__._-- 1% |Dec. 1} Holders of rec. Nov. 15a 
Standard Oil (Calif.) (quar.)......._-- 50c. |Dec. 15) Holders of rec. Nov. lia 
RRS etets, haa 50c. |Dec. 15| Holders of rec. Nov. lia 
Standard Oil (Indiana) (quar.)_.____-- 62 4c) Dec. 15) Holders of rec. Nov. 17 
i a 25c. |Dec. 15| Holders of rec. Nov. 17 
Standard Oil of New York (quar.)_-___-- *40c. |Dec. 15| Holders of rec. Nov. 19 
Standard Oil (Ohio) pref. quar.)_____- 1% |Dec. 1| Holders of rec. Oct. 26 
Standard Sanitary Mfg., com. (quar.)__| $1.25 |Nov. 20| Holders of rec. Nov. 4 
nna fh eee 1% |Nov. 20| Holders of rec. Nov. 4 
Stewart-Warner Speedometer (quar.)_._| $1.50 |Nov. 15| Holders of rec. Oct. 30a 
Studebaker Corp., common (quar.)..--| $1.25|Dec. 1} Holders of rec. Nov. 10a 
, _... hs ea 1% |Dec. 1] Holders of rec. Nov. 10a 
Superior Steel, common (quar.) ----.--- 50c. |Dec. 1) Holders of rec. Nov. 15a 
Swan-Finch Oil Corporation, pref____-- h8% |Nov. 22} Nov. 1 to Nov. 14 
Thompson (J. R.) Co. (monthly) ___..-- 30c. |Dec. 1| Holders of rec. Nov. 23a 
Thompson Products, pref. (quar.).....- 1% |Dec. 1) Holders of rec. Nov. 20a 
Tide Water Oil, preferred (quar.).___-- 1% |Nov. 15) Holders of rec. Nov. la 
Timken Roller Bearing, common (quar.), $1 Dec. 4 Holders of rec. Nov. l&a 
4 eee gee 25ce. |Dec. 4] Holders of rec. Nov. 1Sa 
Tobacco Products Corp., cl. A (quar.)..| 1% |Nov. 15|*Holders of rec. Oct. 27a 
Truscon Steel, common (quar.)......._|*40e. |Jan. 15|*Holders of rec. Jan. 5 
Common (payable in common stock) - - |*h6 Jan. 15|*Holders of rec. Jan. 15 
Preferred (quar.) __-~_- i Se *1% |Dec. 1|*Holders of rec. Nov. 20 
Union-Buffalo Mills Co., 1st pref____-- 3% |Nov.15| Nov. 9 to Nov.15 
Second preferred... ..........--..-- 24 |Nov. 15) Nov. 9 to Nov. 15 
Union Copper Land & Mining_______-- 5c. | Nov. 15) Holders of rec. Nov. 5a 
Union Tank Car, common (quar.)__--_-- $1.25 |Dec. 1) Holders of rec. Nov. 10a 
United Biscuit, class A (quar.)_.__..__- 1 Dec. 1) Holders of rec. Nov. 10 
Onited Drug, com. (quar.)_.____-__-_-- 2 |Dec. 1) Holders of ree. Nov. 154 
U.8. Cast Iron Pipe & Fdy., com. (qu.)-| 234 |Dec. 15| Holders of rec. Dec. 1a 
EE Ss cb ccasscenneess 1% |Dec. 15| Holders of rec. Dec. la 
U.8. Hoffman Machinery, com. (quar.).| 75e. |Dec. 1] Holders of rec. Nov. 20a 
Common (extra) .-.......-.-------- 25c. |Dec. 1) Holders of rec. Nov. 20a 
U.S8..Playing Card (quar.)____________ $2 Jan. d3} Holders of rec. Dec. 21 
0.8. Rubber, first preferred (quar.)___-| 2 Nov. 15) Holders of rec. Oct. 20a 
U.8. Steel Corp., common (quar.)___-- 1% |Deec. 30 Dec. 1 
Preferred (quar.)..........-------- 1% |Nov.29] Nov. 2 to Nov. 3 
United States Stores, prior pref. (quar.)-| 1% |Dec. 1] Holders of rec. Nov. 16 
Ma ns | sp eR 50c. |Dec. 20) Holders of rec. Nov. 30 
— Slee Ay Wid te ts he aitartho- hci ene 50c. |Dec. 20| Holders of rec. Nov. 30 
y pecial OES... 22-2 n ec ecceee $1 Dec. 20} Holders of rec. Nov. 30 
— oo eae 75ce. |Nov. 15) Holders of rec. Nov. 1a 
y, a eae $1 Dec. 15| Holders of rec. Dec. 14 
ven Raalte Co., 1st pref. (quar.)__---- 1% |Dec. 1) Holders of rec. Nov. 17a 
eens Chemical, prior pf. (qu.)--| 1% |Dec. 1] Holders of rec. Nov. 16a 
bse & Hellbroner, preferred (quar.).-| 1% |Dec. 1) Holders of rec. Nov. 15 
ystems pe Juice, common (quar.)_.--| 25c. |Nov. 30] Holders of rec. Nov. 20 
w — er ee 1% |Nov. 30| Holders of rec. Nov. 20 
wate Maryland Dairy, prior pf. (qu.)| 87c.|Dec. 1| Holders of rec. Nov. 20 
White (J. G.) & Co., Inc., pref. (quar.)-| 1% |Dec. 1| Holders of rec. Nov. 15 
White e- G.) Engineering, pref. (quar.)-|_ 1% |Dec. 1| Holders of rec. Nov. 15 
White hee Managem’t Corp., pf. (qu.)| 1% |Dec. 1] Holders of rec. Nov. 15 
Willa Be aie hk. jie $1 Dec. 31| Holders of rec. Dec. 15a 
oun aumer Candle, common (quar.).| 25c. |Nov. 15} Holders of rec. Nov. 1 
wa ms Oil-o-Matic Heat. (quar.) ----- 37 4c\| Nov. 15| Holders of rec. Nov. 1a 
pac — 4. Co., preferred (No. 1)___.-.-- 3% |Nov. 15] Holders of rec. Nov. 3a 
wo _ ne Portland Cement (quar.)-.--| 30ce. |Nov. 15) Holders of rec. Nov. 5 
—_— (F. W.) Co. (quar.)........ $1 Dec. 1| Holders of rec. Nov. 10 
wate ee ----~---- ~~~ ~~~ -- Yec. 15) Holders of rec. Nov. 10a 
pe Aeronautical Co. (quar.)____.-- 25c. |Nov. 30] Holders of rec. Nov. 15a 
be ral (Wm.) Jr. & Co. (monthly)....| 25¢. |Dec. 1] Holders of rec. Nov. 20 
ale & Towne Mfg. (special)__________ $1 Dec. 1! Holders of rec. Nov. 10a 





* From unofficial sources. + The New York Stock Exchange has ruled that stock 

Sew York Cur arse Assiston has valet ots wil wt he atote 

on bas ru that stock will not - 

dividend on this date and not until further notice, een 

6 Transfer books not closed for this dividend. 4 Correction. 

Payable in common stock. g Payable in scrip. 
m Payable in preferred stock. 


n ~~ ‘cca in participating pref. stock at par, cash being paid in lieu of fractional 


¢ Payable In stock. 
2 On account of accumulated 


o At the rate of one-fortieth share of class A stock for each share of class B stock. 

Pp In lieu of cash, dividends may be taken in stock at the rate of 475-100 of ashare 
of class A stock for each share of $6 dividend stock and 5 15-100 of a share of class A 
“tock for each share of $6 50 dividend stock. 

7Fisk Rubber not ex the 35% accumulated dividends until Dec. 2. 


8 At rate of 8% per annum for period from May 1 to Dec. 31 1925. 
iTransfer books closed from Nov. 7 to Nov. 15. both inclusive. 


u Amer. Power & Light stock dividend is one-fiftieth of a share of common stock 
e Optional cash or one-fortieth of a share of class A stock. 
tw Dividend is one share of stock for each six shares held 








Weekly ReturnsTofJ New§ York”* City” Clearing House 
2 Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Nov. 6. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers (000) omitted.) 




















| 
New | 
Capttal Profits.| Loans, eserve | 
Week Ending ———————_Dtscount,| Cash | wtth Net Time | Bank 
Nov. 6 1926. Nat'l, June Incest- tn Legal | Demand | De- rc 
State, Sept.30| ments, | Vault. Depost- Deposits. | postis. lation. 
(000 omttted.) Tr.Cos.Sept. &c. | tortes. 
Members of Fed. Res. Bank. | Average. | Average Average Average. 
BankofNY& $ | $ 3 53 | 3 
Trust Co_.--| 4,000 13,2 71,153 425, 7,115 51,68 , 
Bk of Manhat’n 10,700 15,571) 173,491) 3,324 17,445 126,705) 27,574 
Bank ofAmerica 6,500 5,143) 76,839) 1,617) 11,185 84,101 
National City... 50,000 63,13 652,816} 6,051| 70,886 *698,109/101 
Chemical Nat_.| 4,500 18,53. 139,646) 1,147) 15,958 120,641 
Am Ex-Pac Nat 7,500 13,095) 144,454) 2,067) 17,632 130,409 
Nat Bk of Com. 25,000 41,943 358,012 848) 40,564 303 ,640) 
Chat PhNB&T 13,500 12,763) 217,446; 3,073) 21,694 160,679 
Hanover Nat_-| 5,000 26,003 116,717 499) 13,452, 101,624 
Corn Exchange.| 10,000 14,767) 201,987) 5,583) 24,259 173,060 
National Park_-| 10,000 24,152) 155,170 721) 16,252 123,259 
Bowery & ER.) 3,000, 3,224 59,210) 1,853! 5,868 40,456 
First National_. 10,000 74.875) 290,248) 544 26,300 199,021 
Irving Bk & Tr 22.000) 19,389 308,221) 3,018) 37,007 278,124 
Continental_...| 1,000 1,234 7,769) 112) 843 6,098 
Chase National. 40,000, 36,782, 580,541! 6,837) 68,731 *531,312 
Fifth Avenue... 500 2,933, 25,363) 831) 3.367 24.943 
Commonwealth. 800 675, 14,082) 514, 1,429 9,834 
Garfield Nat’l_. 1,000 1,782, 16,478) 447) 2,619 16,356 
Seaboard Nat’l.| 6,000 10,415) 121,794 842) 15,227 116,021 
Bankers Trust. 20,000 34,555) 330,370 847), 34,795 *285,148 
USMtge& Tr. 3,000 4,820) 59,504) 712) 6,588 53,798] 4,554) .... 
Guaranty Trust 25,000 24,606; 427,798, 1,248 45,206 *399,840) Cf) 
Fidelity Trust-. 4,000 3,154) 41,080 679) 4,867 36,135} 4,052) _... 
New York Trust 10,000 21,320, 173,985 505| 18,698 138,694) 18,828  _... 
Farmers L & Tr 10,000 19,820 145,456 527| 14,314 *106,872) 22,734 -... 
Equitable Trust 30,000 22,144 267,877 1,591) 29,417 *307,749) of . 














regan Regen PEPIN ea, ~a 
Total of averages 333.000 530,014 5,177,507, 46,462/571,718¢4,254,742)543,769 25,232 








Totals, actual condition Nov 48 ,009|572,604\c4,188,9621555, 169/25,276 

Totals, actual condition Oct. 305,174,831| 47,264 588 ,242\c4,263 ,295)538 ,381/25,300 

Totals, actual condition \Oct. 23 5, ey 46,823 539, 183)c4,214,222)520,437/25,109 

} | | 

State Banks Not Members of Federjal Resdeve Bank. 
Greenwich Bank, 1,000) 2,583 24,372) 2,251) 1,916) 

State Bank...-| 5,000 5,669 108,631) 4,835) 2,191) 


65, 138,759] 


22,559] 2,732) -... 
39,276) 64,498) _... 








61,835] 67,230) ---. 

62,092) 67,261} .... 

63,091) 67,229) 

62,253| 67,120 
| 


Trust Compa nies N ot Mem bers of Flederal |Reservje Bank. | 


Total of averages’ 6,000 8,252 133,003) 7,086) 4,107) 
— wale 








132,309) 7,581) 4,658) 
134,182) 6,935) 4,204) 
133,027) 6,625, 4,673 


Pecatonica 
Totals, actual condition Nov. 6 
Totals, actual condition Oct. 30 
Totals, actual condition Oct. 23 











Title Guar & Tr 10,000, 18,580, 65,607, 1,806) 4,408 40,770, 1,379) -... 

Lawyers Trust.| 3,000 3,394 22,441) 914) 1,869) 17,827) OE vdeo 
—— EE eee — 1 

Total of averages. 13,000 21,974 88,048 2,720) 6,277 58,597| 2,248) -... 

Totals, actual condition Nov. 6 87,383 2,636 6,226) 58,014) 2,248) -... 

Totals, actual condition Oct. 30, 87,737, 2,677) 6,093) yn err ones 

Of ,3d« 2, ecco 


Totals, actual condition Oct. 23 86,410 2,625 6,182 








56,268|582,102| 4,375,1741613,247/25,232 
663 -465; +16,146'+14578) +97 


5,398,558 
+ 54,047 


Gr’d aggr., aoge.'352,000 560,271 
Comparison with prev. week 


58.226'583.488| 4,309,068624,678125,276 
—24 








Nov. 65,358,451 
38,299 +1,350-15,051| —75,642  +16840 


Gr'd aggr., act’lcond’n 
Comparison with prev. week 





56,876.598,539| 4,384,710 607 ,838'25,300 
56,0731550,038) 4,333,808 589 ,69825,109 
5 57 ,467/603,820) 4,367,935 591,090 25,042 
Oct. 5 3} 57,7081619,401| 4,393,446 592,38425,061 
Oct. 25,507,436 53,571/571,685 4,409,892 587 ,126'24,616 
Sept.255,412,675 56,675599,825 4,372,410 588,608/24,621 


Gr’d aggr., 
Gr’d aggr., 
Gr'd aggr., 
Gr'd aggr. 
Gr'd aggr., 
Gr'd aggr., 


act’lcond’n 
act’lcond’n 
acet’l cond’n 
act'lcond'n 
act’lcond’n 
act’l cond’n 


Oct. 305,396,750 
Oct. 2 
Oct. 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Nov. 6, $32,717,000. Actual totals Nov. 6, 
$32,712,000; Oct. 30, $32,727,000; Oct. 23, $33,175,000; Oct. 16, $45,974,000; Oct. 9, 
$53,319,000; Oct. 2, $55,845,000. Bills payable, redisccunts, acceptances and other 
liabilities, average for week Nov. 6, $601,084,000; Oct. 30, $569,189,000; Oct. 23, 
$560,844,000; Oct. 16, $598,004,000; Oct. 9, $591,824,000; Oct. 2, $593,742,000. 
Actual totals Nov. 6, $624,541,000; Oct. 30, $608,177,000; Oct. 23, $540,853,000; 
Oct. 16, $604,130,000; Oct. 9, $626,470,000; Oct. 2, $560,657,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $166,052,000; Chase National Bank, $11,001,000; Bankers 
Trust Co., $27,423,000; Guaranty Trust Co., $73,661,000; Farmers’ Loan & Trust 
Co., $2,522,000; Equitable Trust Co., $88,915,000. Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $25,543,000, 
Chase National Bank, $2,990,000; Bankers Trust Co., $2,972,000; Guaranty Trust 
Co., $4,841,000; Farmers’ Loan & Trust Co., $2,522,000; Equitable Trust Co., 
$9,114,000. 

c Deposits in foreign branches not included. 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKB 
AND TRUST COMPANIES 

















Averages. 
Cash Reserve b 
Reserve in Total Reserve Sur pius 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal 3 £ $ $ g 

ee a 1571,718,000 571,718,000 569,429,530) 2,288,470 
State banks*.-..---- 7,086,000; 4,107,000, 11,193,000 11,130,300) 62,700 
Trust companies*_--| 2,720,000; 6,277 ,000| 8,997,000, 8,789,550) 207 ,450 
Total Nov. 6-_---| 9,806,000 582,102,000 591,908,000 589,349,380! 2,558,620 
Total Oct. 30_.--| 9,625,000 582,567,000 592,192,000 586,843,230) 5,348,770 
Total Oct. 23_---| 9,514,000 584,969,000 594,483,000 587,894,620) 6,588,380 
Total Oct. 16..--' 9,886,000 580,255,000 590,141,000 588,861,680’ 1,279,320 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Nov. 6, $16,313,070; Oct. 30, $15,879,240; Oct. 23, $15,532,890; Oct. 16, $15,618,- 
810; Oct. 9, $15,656,670. 
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Actual Figures. | 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal! $ $ $ $ 

e SS ae 572,604,000) 572,604,000! 561,220,130) 11,383,870 
Btate banks*.___.-_- 7,581,000} 4,658,000) 12,239,000) 11,176,560; 1,062,440 
Trust companies*._.| 2,636,000) 6,226,000) 8,862,000) 8,702,100 159,900 
Total Nov. 6--.-.-.| 10,217,000 583,488,000/ 593,705,000 581,098,790) 12,606,210 
Total Oct. 30_.--| 9,612,000 598,539,000/608,151,000 590,484 760] 17,666,240 
Total Oct. 23_.--| 9,250,000 550,038,000/559,288,000/ 583,267 ,460|-23,979,460 
Total Oct. 16__--! 10,013,000 603,820,000'613,833,000'587,800,010 26,032,990 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Nov. 6, $16,655,070; Oct. 30, $16,151,430; Oct. 23, $15,613,110; Oct. 16, $15,651,- 
660; Oct. 9, $13,697,680. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 


Differences from 
Nov. 6. Previous Week 

pe $1,217,332,200 Inc. $8,590,000 

Di phen ct ebebdeidienbceteniahbenemehee 4,450,300 Dec. 71,000 

SLE ELL EEE EL REO 25,554,000 Inc. 820,000 

Deposits with Federal Reserve banks of New York. 98,681,400 Inc. 2,220,800 

1 ER a i RE A GA SEES Re EE 1,264,557,700 Inc. 20,394,200 
Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

paniesin N. Y. City, exchange & U.S. deposits_. 1,186,867,000 Inc. 6,250,100 

es cuaimniieibes 171,454,900 Inc. 7,092,200 


Percentage of reserves, 20.1. 





RESERVE. 
State Ba — Trust Compantes— 
I *$43,414,800 16.91% $85,270,900 14.36% 
Deposits in banks and trust cos_... 13,142,000 5.11% 29,627,200 4.99% 











Sesesesssececocoesoncoes $56,556,800 22.02%  $114,898,100 19.35% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 6 was $96,681,400. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve tn 
Investments . Depostis . tn Vaulis. | Depostiartes. 
Week Ended— $ 3 3 $ 

ul 0 6,690,909,700 | 5,619,613,100 89,326,100 | 736,547,200 
6,590,587,300 | 5,537,899,000 87,442,700 | 730,145,100 
6 484,762,300 | 5,511,878,400 81,662,300 | 702,008,100 
6,568,161,000 | 5,497,566,600 82,039,100 | 723,588,600 
6,649,515,100 | 5,562,538,500 81,793,500 | 727,017,800 
6,574,966,900 | 5,700,305,900 83,952,500 | 712,571,100 
6,544,607,200 | 5,437,978,000 80,536,800 | 709,242,000 
6,538,084,700 | 5,522,021,300 82,328,600 | 708,699,500 
6,588,168,500 | 5,512,541,300 83,086,700 | 105,865,300 
6,593,206,900 | 5,569,556,300 87,287,200 | 713,794,700 
6,625,391,700 | 5,607,019,600 85,257,300 | 725,144,400 
6,616,162,700 | 5,576,966,700 83,168,800 | 718,452,500 
6,683,007,800 | 5,662,751,200 84,153,500 | 733,798,400 
6,668 ,046,700 | 5,660,177,400 85,684,200 | 730,174,600 
6,617,799,100 | 5,628,365,000 89,206,200 | 719,799,100 
6.559 420.600 5,542,973 ,000 84,662.600 | 722,780,700 
6,553,253,200 | 5,539,644,900 86,186,300 | 717,062,800 
6,615,890,200 ' 5,562,041,000 86,272,300 ' 723,552,600 











New York City Non-Member Banks and Trust Com- 

anies.—The following are the returns to the Clearing 

ouse by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated in thousands of doliars—that ts, three ciphers [000] omitted.) 


















































Loans, Reserve 
CLEARING Dis- Cash wtth Neat Nat 
NON-MEMBERS |Captial. Ne counts, in Legal Demand Time 
> Profits.| Invest- | Vault. | Depost- Depostts. Depostis. 
& ,Week Ending | ments, tortes. | 
Nov. 6 1926. &c. | 
Members of | Average. Average. Average.' Average. 
Fed's Res’ve Bank. sg z BS 3 | 3 $ 
Grace Nat Bank-.-- 1,000 1,883 13,865 47 1,121 7,164, 4,026 
ee 1,000 1,883 13,865 47 1,121 7,164 4,026 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hts_ 400 1,006 9,688 823) 397; 6,621 3,007 
Colonial Bank. --.-- 1,200 3,216 34,023 3,815) 1,788, 29,500) 5,315 
ae 1,600, 4,222) 43,711; 4,638; 2,185, 36,121 8,322 
Trust Company. 
Not Member of the 
Federal Reserve Bank. 
Mech.Tr.,Bayonne) 500 610 9,103) 365 130, 3,662) 5,855 
j | ! | 
Welle cesessece 500 610, 9,103 365) 130, 3,662 5,855 
Grand aggregate. _-_ 3,100 6,717, 66,679 5,050) 3,436 a46,947 18,203 
Comparison with prev. week -.-_-- +574] —15) +176, +639 +139 
Gr’d aggr., Oct. 30! 3,100 6,717, 6,105 5,035 3,260 246,308 18,064 
Gr’d aggr., Oct. 23) 3,100, 6,717| 66,364 4,939 3,293 a46,901 18,029 
Gr’d aggr., Oct. 16) 3,000 6,545 65,840 5,212 3,289 246,421 18,036 
Gr’d aggr., Oct. 9) 3,000 6,545 66,345 4,973 3,478 a47,077 18,003 





a United States deposits deducted, $21,000. 
Bilis payable, rediscounts, acceptances, and other liabilities, 2,857,000. 
Excess reserve, $78,260 increase 


| lowing we furnish a summary of all the items in the Boston 








Boston Clearing House Weekly Returns.—In the fol- 


Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Nov. 10 Changes from Nov. 3 Oct. 27 
1926. Prevtous Week. 1926. 1926. 
$ $ a s 

ee 69,500,000} Unchanged 69,500,000} 69,500,000 
Surplus and profita____ 90,876,000|/Dec. 3,126,000 94,002,000 94,002,000 
Loans, disc’ts & invest_|1,061,551,000|/Inc. 7,831,000|1,053,720,000]1.060,633,000 
Individual deposita_...) 712,284,000|/Dec. 2,463,000] 714,747,000] 710,242,000 
Due to banks._____.__ 142,433,000|Inc. 3,598,000} 138,835,000} 133,320,000 
Time deposita__..._.__ 236 ,900 ,000|Inc. 228,000} 236,672,000! 235,682,000 
United States deposits. 17,034,000|}Dec. 761,000} 17,795,000 17,745,000 
es for Cl’g H’se 30,599,000/Dec. 2,693,000 33,292,000 30,715,000 
Due from other banks__ 79,587 ,000|/Dec. 6,150,000 85,737,000 84,686,000 
Res'’ve in legal depos’ies 83,920,000) Inc. 63,000 83,857,000 82,227,000 
Cash acinar 11,546,000/Inc. 256,000 11,290,000 11,308,000 
Res’ve excess in F.R.Bk 338,000'Dec. 473,000 811,000 241,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 6, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and ‘“‘Cash in vaults.’’ 


























Week Ended Nov. 6 1926. 
Two Ctphers (00) Oct. 30 Oct, 23 
omitted. Membersof; Trust 1926 1926. 1926. 
F.R.System|\Compantes| Total. 

0 49,975,0 5,000,0| 54,975,0| 54,975,0| 54,975,0 
Surplus and profits. _.____ 150,266,0| 17,778,0) 168,044,0| 168,044,0| 168,044,0 
Loans, disc’ts & investm’ts} 946,098,0} 48,795,0) 994,893,0| 993,907,0| 993,036,0 
Exchanges for Clear House} 49,510,0 499,0} 50,009,0| 40,761,0| 36,936,0 
Due from banks._....._- 116,625,0 21,0) 116,646,0| 102,258,0| 107,270,0 
Bank deposits._......... 137,576,0 874,0| 138,450,0| 132,675.0| 137,607,0 
Individual deposits. _..._- 661,277,0| 29,367,0) 690,644,0| 675,094,0| 657,388,0 
Time deposita_.......... 154,741,0 2,200,0| 156,941,0| 154,654,0| 156,148,0 
Total deposite........... 953,594,0) 32,441,0) 986,035,0| 962,423,0| 951,143,0 
Res’ve with legal deposit’s.| -_._--- 3,921,0 3,921,0 3,923,0 3,029,0 
Reserve with F.R.Bank..| 72,008,0) -----.- 72,008,0| 70,781,0} 68,182,0 
Cash in vault*_......._.. 10 ,467,0 1,446,0} 11,913,0} 12,046,0| 11,900,0 
Total reserve & cash held..| 82,475,0 5,367,0| 87,842,0) 86,750,0} 83,111,0 
Reserve required __....._- 71,561,0 4,568,0) 76,129,0| 74,659,0) 73,184,0 
Excess res. & cash in vault! 10,914,0 799,0' 11,713,0! 12,091,0 9,927,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 10 1926 in 
comparison with the previous week and the corresponding 


date last year: 
Nov. 10 1926.Nov. 3 1926.Nov. 10 1925. 



































Resources— s 3 $ 
Gold with Federal Reserve Agent....... 343,410,000 298,535,000 370,347,000 
Gold redemp. fund with U.S. Treasury. 10,017,000 11,646,000 6,690,000 
Gold held exclusively agst. F. R. notes. 353,427,000 310,181,000 377,037,000 
Gold settlement fund with F. R. Board. 270,455,000 281,293,000 254,416,000 
Gold and gold certificates held by bank. 394,366,000 365,984,000 364,426,000 
TNE BRE SIT so co wnncccnccocse 1,018,248,000 957,458,000 995,879,000 
Reserves other than gold.............. 25,005,000 22,783,000 25,313,000 
rR... a eanimameniane 1,043,253,000 980,241,000 1,021,192,000 
pO OS 17,585,000 13,000,000 17,326,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 67,152,000 113,546,000 90,582,000 
Other bills discounted............... 48,886,000 58,857,000 62,554,000 
Total bills discounted _.............. 116,038,000 172,403,000 153,136,000 
Bills bought in open market ........... 64,041,000 71,290,000 32,309,000 
U. 8. Government securities— 
“ine 1,322,000 1,322,000 1,257,000 
TOAGUTY NOC... ccewcccececoocescce 17,766,000 23,675,000 56,007,000 
Certificates of indebtedness. ......... 34,996,000 29,087,000 5,190,000 
Total U. 8. Government securities.. 54,084,000 54,084,000 62,454,000 
Wereien IONS OR GOib i cccccwwcccsceces ccccescccs 8 coccesecse 1,296,000 
Total bills and securities (See Note)..... 234,163,000 297,777,000 249,195,000 
Due from fore’ banks (See Note)...... 50,000 650,000 640,000 
Uncollected ee. ear ’ csiebewsesenes 157,592,000 170,499,000 162,239,000 
Bank premises. s ..ccecccccaccocccccce 16,740,000 16,740,000 17,189,000 
All other resources...........--.------- 3,101,000 3,133,000 4,300,000 
Total resOUress...ccccccccccccccoccee 1,473,084,000 1,482,040,000 1,472,081,000 
LAabtltttes— 
Fed’l Reserve notes in actual circulation. 378,072,000 384,573,000 353,995,000 














Deposits—Member bank, reserve acc’t.. 839,261,000 818,164,000 857,179,000 
Government . . ......-. ccccccnccccce 4,005,000 3,531,000 6,040,000 
Foreign bank (See Note)...---.------ 3,110,000 3,605,000 10,509,000 
Other deposits. ........------------ 9,645,000 14,476,000 12,265,000 
a nsnencsetnduenion 856,021,000 839,776,000 885,993,000 

Deferred availability items...........-. 138,173,000 156,538,000 137,138,000 

Capital paid in...-.....-------------- 36 ,646 ,000 36,160,000 32,149,000 

Surplus. ---.------------------------- 59,964,000 59,964,000 58,749,000 

All other Mabilities.........----------- 4,208,000 5,029,000 4,057,000 
Total abilities. .......------------- 1,473,084,000 1,482,040,000 1,472,081,000 

Ratio of total reserves to deposit and 
Fed’! Res’ve note —— at 84.5% 80.1% 82.4% 

Contingent Hability on bi pure 
for ‘reign correspondents. -..-.-.--.-.. 12,547,000 11,236,000 10,264,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, All other earning assets,’ now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,”” and the caption, “Total earning assets” to “Total bills and se- 
curities.”” The latter term has been ad ted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
hergin 
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Weekly Return of the Federal Reserve Board. 








The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 11, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks 
The second table shows the resources and liabilities separately for each of the twelve banks. 


In the first table we present the results for the system 
and with those of the corresponding week last year. 
The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 2463, being the first item in our department of “Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOVEMBER 10 1926. 


The Reserve Board’s comment upon the returns for the 



































































































































) 
Nor. 10 1926 |Vor. 3 1926.\Oct. 27 1926.\Oct. 20 1926.|Oct. 13 1926.\Oct. 6 1926.|Sept. 29 1926.) Sept. 22 1926.|Nov. 10 1925. 
RESOURCES. $ ha $ $ § $ $ $ 
Gold with Federal Reserve agents_--.--.- 1,387 ,666 ,000] 1,337,772,000)1,411,623,000]1 409,541,000] 1,329, 143,000) 1,383,196 ,000)1,359,115,000) 1,384,679,000)}1,356,016,000 
Gold redemption fund with U. 8. Treas- 62,770,000 61,931,000 54,130,000 51,568,000 57,044,000; 62,930,000 65,555,000) 58,339,000 50,732,000 
Gold held exclusively agst. F. R. notes} 1,450,436 ,000| 1,399,703 ,000) 1 465,753,000] 1,461, 109,000] 1,386 , 187,000) 1,446 , 126,000 1,424,670,000) 1,443,018,000 1,406,748 ,000 
Gold settlement fund with F. R. Board_.| 744,647,000] 789,574,000) 727,545,000{ 745,626,000} 817,152,000 745,469,000 762,134,000] 743,656 ,000| 737,838,000 
Fold and gold certificates held by banks_| 646,672,000] 617,997,000] 630,029,000] 619,140,000) 615,583,000] 621,789,000] 620,337,000; 639,323,000 634,530,000 
Total gold reserves......----------- 2,841,755,000)2,807 ,274 ,000/2,823,327 ,000|2,825,875,000|2,818,922,000|2,813,384,000/2,807,141,000|2,825,997 ,000|2,779,116,006- 
Geserves other than gcld.............. 128,129,000] 127,411,000) 130,750,000] 128,928,000] 126,305,000) 128,674,000] 130,113,000} 131,643,000] 111,386,000 
Teted reserves....«««<caecececeoeee 2,969,884 000]2,934,685,000 |2 954,077 ,000]2 ,954,803,000}2 945,227 ,000)|2,942 ,058,000/2,937 254,000) 2,957 ,640,000)2,890,502,000e- 
tiaocaxrneaa...................... 53,740,000] 46,957,000! 52,841,000] 54,926,000} 47,184,000) 50,441,000] 49,838,000} 52,275,000} 47,167,000 
Bille discounted: 
Secured by U. 8. Govt. obligations...| 287,369,000] 347,003,000) 316,185,000] 290,035,000) 339,205,000! 288,717,000] 365,993,000) 319,076,000 276,229,000 
Other bills discounted.........-.... 294.044.000| 328,895,000) 315,738,000] 296,587,000] 364,696,000) 334,872,000} 350,637,000] 342,560,000] 288,431,000 
Total bills discounted........-..-..-- 1,581,413,000| 675,898,000) 631,923,000] 586,622.000} 703,901,000) 623,589,000] 716,630,000) 661,636,000} 564,660,000 
Bills bought in open market........... 339,901,000] 332,098,000} 307,541,000] 292,824,000] 291,312,000) 273,262,000} 275,623,000} 270,407,000} 352,687,000 
0. 8. Government securities: P i 
spar eran tet 46,482,000] 47,211,000} 46,611,000} 53,287,000} 53,803,000} 53,537,000] 55,322,000} 51,409,000] 57,632,000 
rapa 113,003,000] 136,416,000} 135,901,000] 136,145,000] 135,516,000} 135,379,000] 138,305,000] 146,213,000] 243,122,000 
Gartifieates of indebtedness......... 140,882,000] 118,719,000} 117,662,000] 117,532,000) 118,849,000) 117,419,000] 108,414,000] 107,546,000} 33,254,000 
Total U. 8. Government securities...| 300,367,000] 302,346,000] 300,174,000] 306,964,000} 308,168,000; 306,335,000} 302,041,000] 305,168,000 334,008,000 
Other securities (see note).....----.--- 2,500,000 2,500,000 2,500,000 2,500,000 3,700,000 3,700 ,000 3,700,000 3,700,000 3,720,006 
Foreign loans on gold_-....--.--------| ---------- Ccieeceari men’ Titominteccmesinks Miptakiegieg gc, Cliaettatetedcet MiBeinew tabetha tne Bonk date, TR ne ee 4,799,000 
Total bills and securities (see note) .. ._|1,224, 181,000} 1,312,842 ,000/1 242, 138,000]1, 188,910,000) 1,307,081 ,000) 1,206 ,886 .000/ 1,297,994 000) 1,240,911,000/1,259,874,000 
Due from foreign banks (see note)... __- 650,000 = 650,000 650,000 650 ,000 718,000 717,000 648,000 648 ,000 640,006 
Uncollected items.........-.---...... 704,567,000 695,976,000 693,558,000] 807,671,000} 747,408,000} 731,382,000] 675,918,000] 749,939,000] 792,177,000 
ee nen et 60,051,000 60,051,000 60,047,000 60,039 000 60,014,000 60,012,000 60,007 ,000 60,001,000 61,632,000 
All other resources................... 14,161,000 13,961,000 13,752,000 13,561,000 13,789,000 13,409,000 13,704,000 13,901,000 18,089,000 
Total resources. .......------..--.. 5.027.234.0000 5,065,122 ,000]5,017,063 ,000|5,080,560,000/5,121,421,000/ 5,004,905 ,000/ 5,035,363 ,000|5,075,315,000/4, 980,081,000 
LIABILITIES. — . . 
9. & eaten tn noteed ceeeietien....___ 1,750,788,000|1.755,430,000)1,730,511,000]1,729,833,000] 1,756,299 ,000) 1,730,973 ,000| 1,716,466 ,000) 1,716,087 ,000]1,711,275,000 
uw 
Member banks—reserve account..... 2,218,651,000 2,207 325,000 2,216,896 ,000)2,213,488,000/ 2,217,091 ,000)2,211,909,000|2,248,876 000) 2,230,591,000|2,232,173,008 
| lili i iar tails 17,867,000 32,932,000 38,546,000 19,416,000 30,560,000 23,557 ,000 51,703,000 67,613,000 ’ ’ 
Foreign banks (see note)..-......... 9,938,000 12,186,060 8,258,000 6,855,000 5,894,000 6,586 ,000 11,829,000 14,840,000 11,988,000 
Other deposite_.........-.......... 18,413,000 23,976,000 17,431,000 17,797,000 20,681,000 17,795,000 17,978,000 18,959,000 22,288,000 
ey ae 2,264 ,869,000\2-276,419,000 2,281, 131,000|2,257 556 .000|2,274,226 ,000|2,259,847 ,000|2,330,386 ,000|2,332,003,000|2,288,743,000 
Deferred availability items........... 643,311,000} 665,233,000) 638,465,000] 727,440,000 725,275,000} 649,482,000} 624,068,000} 663,202,000] 28,462,000 
ees 124,885,000] 124,379,000) 124,392,000} 124,002,000] 123,901,000} 123,855,000} 123,796,000) 123,839,000] 116,659,000 
th aa eR RR RSE! 220,310,000] 220,310,000) 220,310,000} 220,310,000} 220,310,000} 220,310,000} 220,310,000} 220,310,000] 217,837,000 
All other liabilities................... 23,071,000 23,351,000 22,254,000 21,419,000 21,410,000 20,437 ,000 20,337 ,000 19,874,000 17,105,000 
Teteh tebe 5,027,234 ,000| 5.065, 122,000)5,017,063,000]5,080,560,000] 5,121,421 ,000/5,004,905,000]5,035,363,000|5,075,315,000|4,980,081,000 
Ratio of gold reserves to deposit and — 
F. R. note abilities combined__-___- 70.7% 69.6% 70.3% 70.8% 69.9% 70.4% 69.3% 69.8% 69.5% 
Ratio of total reserves to deposit and . ; , 
F. R. note liabilities combined _____- 74.0% 72.8% 73.6% 74.1% 73.1% 73.7% 72.6% 73.1% 72.3% 
Contingent liability on bills purchased p . 
pitino... 46,093,000] 40,344,000] 40,945,000] 42,853,000] 43,981,000} 45,385,000} 45,296,000] 45,124,000] 37,063,000 
—— ——__ ——_—_——+— ——SS ee eens eee ———— — —_ —— 
DAstribution by Mat urtttes— $ 4 $ 3 3 $ $ $ $ 
1-15 day bills bought in open market... 100,826,000 105,231,000 80, 100,000 81 062,000 91,107,000 77,575,000 88,824,000 83,679,000 105,640,000 
1-15 days bills discounted______._____ 445,279,000 532,567,000} 487,139,000} 447,760,000] 552,134,000] 462,120,000} 559,138,000 ,841,000} 439,780,000 
1-15 days U. 8. certif. of indebtedness_|  ---------- 124,000] ---.------| ---------- 1,475,000) -..------- 750, 337,000) 6,453,000 
1-16 days municipal warrants........| ----------] ~ pA ne + BES pete Rte rr ete ee er os ee ee er ee te ee tl eh et 
16-30 days bills bought in open market.| 70,252,000} 67,019,000) 62,260,000} 61,678,000} 55,152,000) 56,753,000) 55,497,000) 55,581,000 60,529,000 
16-30 days bills discounted ae Co T p 5Ae, A 45,403,000 41,394,000 43,079,000 41,440,000 42,886 ,000 46,164,000 44,123,000 46,492,000 35,232,000 
16-30 days U. 8. certif. of indebtedness - 107,000] ----------] ----------] --------2-] s-neeeneee] ceeennnnn-] ceeeeeeeee|  ceeeeeee haan 
Pee SO WEED wccensel sosseccnss| “erteersss| tesecsnscel vesenceeses covers tese| Cefereseee, 6—eeGeeeess| )§ 6a eeseees, aA ee ets 
81-60 days bills bought in open market _ 90,048,000 84,738,000 84,092,000 77,042,000 76,556,000 82,448,000 73,136,000 70,409,000 98,609,000 
81-60 days bills discounted_.__....___- 55,466,000] 61,189,000 61,099,000 57,690,000] 65,550,000 67,478,000 63,744,000 69,102,000 56,540,000 
81-60 days U. 8. certif. of indebtedness.| 48,921,000] 44,084,000) 44,103,000) 44,138,000) -.--------]| ----------]  ---------- o-------| 1,380,000 
81-60 days municipal warrants........| ----------| - Fe ee eee Oe eee 6 eenee ses, 6 6 teer eee 6s aan a 
61-90 days bilis bought in open market.) 69,254,000] 64,329,000] 67,887,000] 62,677,000] 55,991,000) 44,400,000) 50,171,000} 51,565,000) 71,671,000 
61-90 days bills discounted.........___ 26,544,000] 32,864,000} 33,131,000} 33,116,000} 37,634,000} 42,486,000) 43,619,000} 45,354,000) 23,663,000 
61-00 days U. 8. certif. of indebtedness.| ----------| ----------| ----------] ---------- 43,811,000} 44,103,000) 38,853,000) 39,138,000) -----.----- 
Bee Gee CRONIES WETTED ccccccc| onseseecee| Moe testses| cmwcwmcncel § eosccscsesl cose sccessl 6 sonecsceses 6 atescesessl =—6lxeeEseeel «ores eee 
Over 90 days bills bought in open market 9,521,000] 10,781,000} 13,202,000} 10,365,000} 12,506,000; 12,086,000 7,995,000 9,173,000} 16,238,000 
Over 90 days bills ea ere 8,721,000 ,884,000] 7,475,000] 6,626,000} 5,697,000} 5,341,000} 6,006,000] 5,847,000} 9,445,006 
Over 90 days certif. of indebtedness... ._. 91,854,000] 74,511,000] 73,559,000} 73,394,000] 73,563,000) 73,316,000} 68,811,000) 68,071,000) 24,904,000 
Over 60 days municipal warrants.......] ----------| ccccccoree] mene eccoee]| coeeeneeee]  socccenees]  sccceccece] = =----] owne cee. ssteren ses 
#. R. notes received from Comptroller... |2,940,133,000|2,936, 126 ,000]2,945,863,000|2,937,876 ,000|2,914,314,000]2,919,310,000/2,919,283,000|2,923,819,000|2,932,570,000 
@. RB. notes held by F. R. Agent.......| 856,221,000} 875,780,000) 877,685,000] 863.777,000} 851,172,000) 858,782,000 802, 856,912,000 1682,006° 
Issued to Federal Reserve Banks... . .|2,083,912,000|2,060,346,000|2,068,178,000|2,074 099 ,000/2,063,142,000/2,060,528,000/2,065,401 ,000|2,066,907 ,000/2,026,888 606 
How Secured— : 
By gold and gold certificates 307,214,000] 307,413,000] 306,429,000] 306,428,000} 306,428,000} 306,433,000] 306,633,000] 306,634,000} 303,330,000 
Gold redemption fund 101,017,000 92,990,000 96,106,000 96,715,000] 105,902,000 92,258,000 95,579,000} 107,211,000} 101,276,000 
Gold fund— 979,435,000] 937,369, 1,009,088,000}1,006,398,000] 916,813,000] 984,505,000| 956,903,000) 970,834,000] 951,410,000 
By etigibie paper.........-. oa pi aa 884,836,000] 958,606,000] 900,057,000] 837,644,000) 947,286,000) 859,423,000) 953,368,000) 895,994,000) 863,613,000 
Total. .....--------------------~.- 2,272,502,000 2,296 ,378,000|2,311,680,000'2,247,185,000 2,276 429,000 2,242,619,000 2,312,483,00012,280,673,000 2,219,62,000 





‘oreign 
securities,”’ and the caption, ‘Total earning assets’’ to “* 


and 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were 
correspond In addition, the caption, ‘‘All other 
Total bills and 


securities.” 


added in order to show separately the amount of balances held abroad and amounts due / 
earning assets,” now made of Foreign Intermediate Credit Bank debentures, has been changed to “‘Other 
The latter item has been adopted as a more accurate description of the total of the 
securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 10 1926, 


























a Sn ae. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Ken. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. $ BS $ $ $ $ $ $ 3 3 $ $ 
Gold with Federal Reserve Agents} 137,545,0| 343,410,0] 97,011,0/149,918,0) 60,310,0}117,832,0}148,570,0| 17,651,0) 51,920,0 52,953,0] 28,030,0/182,516,0/1,387,666,0 
Gold red'n fund with U.8. Treas.| 10,072,0 10,017,0| 12,782,0| 5,582,0|} 1,596,0) 4,129,0 ,954,0] 1,018,0} 1,995,0] 2,730,0) 2,060,0}; 2,835,0 62,770,0 
Gold held excl. agst. F.R. notes|147,617,0| 353,427,0}109,793,0/155,500,0| 61,906,0]121,961,0]156,524,0] 18,669,0}) 53,915,0 55,683,0| 30,090,0/185,351,0)1,450,436,0 
Gold settle’t fund with F.R.Board| 51,149,0| 270,455,0| 51,656,0| 53,209,0| 26,981,0| 23,666,0|131,113,0] 26,918,0| 22,091,0) 34,822,0) 20,012,0) 32,575,0| 744,647,0 
Gold and gold certificates. -..-. ~-| 31,647,0| 394,366,0| 30,069,0| 45,033,0] 11,018,0] 3,906.0] 62,243,0| 13,471,0} 6,461,0| 5,315,0) 10,840,0) 32,303,0) 646,672,0 
Totat gold reserves. .......... 230,413,0/1,018,248,0|191,518,0/253,742,0] 99,905,0]149,533,0|349,880,0] 59,058,0| 82,467,0) 95.820,0| 60,942,0/250,229,0/2,841,755,0 
Reserves other than goid_......| 12,977,0| 25,005,0| 6,503,0} 9,840.0} 5,631,0 .378,0| 22,124,0| 12,893,0}: 2,878,0} 4,485,0) 7,928,0 ,487,0| 128,129,0 
Total reserves............... 243,390,0]1,043,253,0]198,021,0/263,582,0]105,536,0/160,911,0|372,004,0| 71,951,0] 85,345,0/100,305,0) 68,870,0/256,716,0|2,969,884,0 
eceee com a ----| 6,393,0} 17,585,0] 1,085,0| 2,392,0| 2,352,0} 3,906,0| 9,067,0} 3,255,0 828,0} 2,066,0} 1,851,0} 2,960,0) 53,740,0 
un ° 
Sec. by U. 8. Govt. obligations} 15,866,0} 67,152,0] 21,897,0] 52,416,0| 11,197,0] 4,376,0) 64,332,0] 13,733,0} 6,340,0) 2,440,0) 4,092,0) 23,528,0) 287,369,0 
Other bills discounted_......- 8,309,0|  48,886,0| 18,246,0| 29,634,0] 23,748,0] 41,613,0| 38,758,0] 23,431,0} 3,380,0) 13,404,0) 11,840,0) 32,795,0) 294,044,0 
Total bills discounted._......| 24,175,0| 116,038,0) 40,143,0| 82,050,0] 34,945,0| 45,989,0/103,090,0} 37,164,0} 9,720,0 15,844,0) 15,932,0} 56,323,0| 581,413,0 
Bills bought in open market..... 33,629,0 64,041,0| 27,078,0| 31,580,0] 15,237,0| 37,173,0| 45,485,0] 9,179,0| 13,877,0) 18,383,0 15,042,0| 29,197,0) 339,901,0 
U. 8. Government securities: 
Dl ticdigceteiunseoue ae 541,0 1,322,0 585,0] 1,121,060] 1,191,0 255.0] 20,708,0} 1,800.0} 7,559,0} 8,539,0| 2,776,0 85,0} 46,482,0 
Treasury notes............. -| 3,276.0} 17,766,0| 16,029,0] 19,985,0} 2,010,0} 1,498,0) 9,409,0) 8,654, 3,003,0} 6,483,0) 6,217,0| 18,673,0} 113,003,0 
Certificates of indebtedness ..| 5,813,0 34,996,0} 3,314,0] 14,436,0) 3,859,0 130,0| 17,570,0| 9,156,0} 5,920,0) 13,327,0) 12,250,0) 20,111, 140,882,0 
Total U. S. Govt. securities_..| 9,630,0 54,084,0! 19,928,0! 35,542,0] 7,060.0! 1,883,0| 47,687,0! 19,610,0! 16,482,0! 28,349,0! 21,243,0! 38,869,0 300 ,367,0 
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RESOURCES (Concluded)— 
Two Ciphers (00) omtued. Boston. | New York Phila. |\Cleveland.|Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. | San Fran Total. 
$ 3 $ $ $ $ $ $ ¢ $ 
Other securities............... eee ees REO 4.4ncen) <GRR esta” cceistl was 500.0 es! B. a0 3 (ere 2,500,0 
Total bills and securities______ 67 ,434,0| 234,163,0|) 89,149,0)149,172,0| 57,242,0) 85,045,0)196,262,0] 65,953,0] 40,579,0| 62,576,0] 52,217,0/124,389,0]1,224,181,0 
Due from foreign banks________ bass e.g oe . aati: SLGta . Snteeed  cccneel Geabmal eS Oe ee oe ie 650,0 
Unoollected items_........___- 64.967,0| 157,592,0) 59,778,0) 63,296,0} 63,582,0) 31,007,0) 86,104,0] 37,614,0] 16,883,0} 48,091,0} 31,365,0} 44,288,0| 704,567,0 
Bank premises_........._.____ 4,068.0 16,740,0]} 1,600.0 ‘eal 2,364.0} 2,958.0) 7,933.0] 4,111.0} 2,940.0] 4.668.0] 1,793.0} 3,467.0 60,051,0 
All other resources_.........._- 129,0 3,101,0 344.0) 1 045 324,0 830.0} 1,766.0 598,0| 2,248.0 492,0 413.0} 2,871,0} 14,161,0 
Total resources______________ 386,381 ,0|1,473,084,0|349,977 ,0|486,896,0]231 ,400,0|284.657,0]673,136,0|183,482.0| 148,823 .01218.198.0| 156,509 .01434,691,015,027,234,0 
LIABILITIES. 
F. RB. notes in actual circulation_|148,742,0| 378,072,0]125,411,0/208,625,0) 81,979,0 ahem: masta 46,094,0) 66,584,0) 68,365,0| 50,935,0)189,080,0)1,750,788,0 
ts: 
Member bank—reserve ace’t__|148,344,0} 839,261 ,0/133,846 0)177,070,0) 69,611,0) 67,905,0)329,173,0) 82,689,0} 54,030,0] 90,803,0] 59,223,0]166,696 ,0/2,218,651,0 
i i a | 254.0 4,005.0 364.0) 4,178.0 668,0) 1,639.0 287,0 963,0} 1,109.0} 2,165.0} 1,078,0} 1,157,0 17,867,0 
I 738,0 3,110.0 922.0) 1,039.0 514,00) 388.0} 1,330.0 197,0 311.0 379.0 340,0 670,0 9,938,0 
Other Gepodits........<------ 87,0 9,645.0 95, 0} 1,319,0 134,0 100,0 910,0 250.0 237.0 89.0 41,0} 5,506, 0 18,413,0 
Total deposits_______........ 149,423,0} 856,021 ,0]135,227,0|183,606,0| 70,927,0| 70,032,0]331,700.0| 84,099,0| 55,687,0| 93,436,0| 60,682,0|174,029,0|2,264,869,0 
Deferred availability items__-___- 61,332,0} 138,173,0] 55,178,.0} 56,100,0| 59,063,0] 27,855.0) 75,239,0| 36,97: 5,0) 14,618,0] 42,037,0) 31,866,0) 44,875,0 643,311,0 
aw ad RNR aS 8,800.0 36 ,646,0) 12,558.0|} 13,554,0) 6,098.0] 5,035.0) 16,695,0| 5,308.0} 3,082.0} 4,182.0} 4,304.0] 8,623.0} 124,885,0 
Mita bMeeOiébietennes 17,020,0| 59,964,0} 20,464,0| 22,894,0) 11,919,0) 8,700.0) 30,613,0| 9,570.0} 7,501,0} 8,979,0} 7,615,0} 15,071,0} 220,310,0 
Al other RES 1,064,0 4,208,0 1,139,0) 2,117,0| 1,414,0] 1,653,0} 3,370.0} 1, "436.0 1,351,0}; 1,199,0} 1,107.0} 3,013,0 23,071,0 
Total Mabilities.———— 386,381 ,0|1,473,084,0|349,977 ,0|486,890,0|231 ,400,0|284,657,0/673,136,0|183,482,0|148,823,0218.198.0|156,509,0/434,691,0|5,027,234,0 
emora ° 
Reserve ratio (per cent)__..___- 81.6 84.5 76.0 67.2 69.0 66.7 68.0 55.3 69.8 62.0 61.7 70.7 74.0 
Contingent liability en bills pur- 
chased for foreign correspond'ts} 3,512.0 12,547,0} 4,390.0} 4,944.0, 2,449.0 1,848,0; 6,320.0 1,987,0 1,479,0 1,802,0 1,617,0} 3,188,0 46 ,093,0 
f. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
I i nce eke an 39,790,0! 103,551,0| 27,000.0) 19,945,0! 11,605,0| 27,792,0| 39,234.0| 4,577,0| 5,214.0! 7,730.0! 5,386.0! 41,300,0! 333,124,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 3 1926. 
Federal Reserve Agent at— Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chic go. | St. Louts.|Minneap.| Kan. City; Dallas. |SanFran.| Totai. 
(Two Ciphers (00) omtted.) 3 $ $ $ $ $ $ $ $ & 3 $ 
& .R.notes rec'd from Comptroller|249,032,0| 766,943,0)191,011,0)272,610,0)123,713,0| 263,649 ,0/450,870,0] 71,331,0| 85,886,0|112,410,0] 71,698,0}280.980,0|2,940,133, 
F.R.notes held by F. R. Agent__| 60,500,0} 285,320,0) 38,600,0} 44,040,0| 30,129,0) 64,475,0/196,117,0) 20,660,0) 14,088,0] 36,315,0] 15,377,0] 50,600,0| 856,221,0 
F.R.notes issued to F. R. Bank/188,532,0} 481,623,0/152,411,0/228,570,0} 93,584,0)199,174,0)/254,753,0! 50,671,0| 71,798,0| 76, 095,0 56,321 ,0}230,380,0/2,083,912,0 
Collateral held as security for 
F. R. notes issued to F R. Bk.: 
Gold and gold certificates_..| 35,300,0} 168,698,0}  -___-_- 8,780,0} 28,805,0; 15,223,0 —r" 7,745,0] 13,507,0] -.-.-- 19,156,0} 10,000,0| 307,214,060 
Gold redemption fund --_-_--.-_ 18,245,0 23,712,0| 11,234,0} 11,138,0} 5,065.0} 5,609.0) 2,926.0 1,606 ,0 913.0} 4,093,0} 2,874,0] 13,662,0} 101,017,0 
Gold fund—F . R. Board__.-| 84,000,0} 151,000,0} 85,777,0)130,000,0} 26,500,0) 97,000,0)145,644,0] 8,300.0} 37,500,0] 48,860,0} 6,000,0/158,854,0| 979,435,0 
Eligible paper............. 57,804,0} 156,282,0) 60,961,0/111,166, 0 48,128,0} 83,111,0)148,458,0] 46,325, 0 23,306,0| 33,943,0} 30,893,0|} 84,459,0| 884,836,0 
Total collateral............ 195, 349,0 499,692,0 157,972 ,0\261 ,084, 0 108,438,0 200 ,943 ,0' 297 ,028,0 3,976, 0 75,226,0| 86.896,0! 58,923,0'266,975,0\2,272,502,0 




















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcee 
aud liabilities of the 692 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
‘ov the latest week appears in our Department of “Current Events and Discussions,”’ on page 2463 


1. Data for all reporting member banks in each Federal Reserve District at close of business NOVEMBER 3 1926. (Three ciphers (600) omitted.) 



































































































































Federal Reserve District. Boston. |New York| Phtia. \Cleseland. Richmond! Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. City} Dallas. |SanFran.| Total. 
Number of reporting banks_...-.-.- 38 93 50 75 63! 35 99 31 24 67 47 65 692 
Loans and discounts, gross: x 3 $ $ $ $ $ b 3 $ $ 3 

Secured by U.S.Gov’'t obligations 8,374 56,167 12,380} 20,337 4,945 5,583 19,048 6,855 3,416 4,452 4,013 6,195 151,765 
Secured by stocks and bonds....| 361,549/2,193,023] 414,615] 558,625) 155,057] 102,173) 900,145) 189,253} 69,191) 106,738] 73,276] 314,762] 5,438,407 
All other loans and discounts....| 660,194/2,885,426) 379, 940 788,988} 359,914| 414,846/1,261,668} 327,610} 180,976) 312,016) 243,515) 965,036] 8,780,129 
Total loans and discounte------_- 1,030,117|5,134,616| 806, 935 1,367,950] 519,916) 522,602/2,180,861 ~ 623, 718 ~ 253, 583] 423,206] 320,804/1,285,993|14,370,301 
tmvestments: 
U. 8. Government securities....| 139,240} 994,626] 88,058} 286,017 70,303} 41,341) 309,068] 62,024) 66,685) 103,235} 53,107] 248,400) 2,462,104 
Other bonds, stocks and securities} 253,129)1,155,765| 263,755] 369,885) 66,985)! 58,619) 452,311] 117,752} 48,046) 94,560) 25,381) 219,901] 3,126,089 
Total investments_........-. 392,369/2,150,391] 351,813] 655,902] 137,288} 99, 960 761,379] 179,776] 114,731] 197,795] 78,488] 468,301] 5,588,193 
Total loans and investments__-_-_- 1 ,422,486|7,285,007|1,158,748)2,023,852| 657,204) 622,562/2,942,240] 703,494] 368,314] 621,001] 399,292]1,754,294/19,958,494 
Reserve balances with F. R. Bank 100,941] 713,551 85,792] 126,342) 43,435) 39,492) 252,435) 45,141 24,378] 53,345} 28,639] 107,927] 1,621,418 
OL Eee 22,740} 82,309 17,689} 32,972 14,547 11,107 57,299 8,980 7,005 12,442 12,379] 23,625 ,094 
Net demand deposits__..........- 944,599/5,546,564| 785,899]1,041,128] 392,404| 336,086]1,789,111] 403,487} 226,330] 493,621) 272,266] 789,255)13,020,750 
; | | cpap rtel 428 441/1,298,566| 244,470} 823,373] 209,143] 225,266/1,057,640| 218,746] 121,083] 150,378) 100,769] 886,851) 5,764,726 
Government deposits__........... 16,923} 40,132 17,711 10,365 3,343 6,841 16,926 2,496 913 1,943 4,129 13,204 134,926 
Bills pay. & redis. with F. Bk.: 
Secured by U.8.Gov't sitianabens 6,900 92,735 5,350 28,788 5,544 4,077 73,187 10,363 5,240 1,437 6,032 33,896 273,549 
Si EE bibtbnndbeonnechnheneos 6,550 49,742 6,620 »... ,555 11,151 24,489 28,798 18,289 1,895 8,855 8,743 23,918 210,605 
Total ot Nera ad from F.R.Bank 13,450] 142,477 11,970 50, 343 16,695 28,566) 101,985 28,652 7,135 10,292 14,775 57,814 484,154 
of reporting mem- 
ber banks in F. R. Bank cities: 
Due to banks_.-.......-.-...- 135,613]1,146,936] 172,620] 47,378} 32,687| 18,424) 358,259] 79,328) 57,595) 101,529] 33,357) 103,128) 2,286,854 
Due from banks----....------- 48,090 111,569' 62,128! 26,567' 19,213! 14,799! 160,420] 31,642' 24,879' 49,209! 30,622' 50,198 9,336 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
All Reporting Member Banks. Reporting Member Banks in N. Y. City. | Reporting Member Banks in Chicago 
Nov. 3 1926. , Oct. 27 1926. ; Nov. 4 1925. | Nov. 3 1926. | Oct. 27 1926. | Nov. 4 1925. | Noo. 3 1926. | Oct. 27 1926. | Nov. 4 1925. 
Number of reporting banks........-. 692 692 723 55 55 61 46 46 46 
discounts, s $ s % $ % $ $ $ $ 
Secured by U. 8. Gov't obligations} 151,765,000 140,572,000 163,721,000 53,314,000 44,614,000 49,842,000 13,929,000 12,659 ,000 17,323,000 
Secured by stocks and bonds....- 5,438,407 ,000| 5,400,333,000] 5,392,041 ,000]1,915,461,000]1,891,067,000|/2,132,212,000} 684,528,000} 681,629,000} 656,419,000 
All other loans and discounts... .- 8,780,129,000] 8,773,306,000] 8,471,084,000]2,531,879,000|2,494,249,000/2,331,163,000} 697,542,000) 709,523,000 682,914,000 
Total loans and discounts--.--.-. ---|14,370,301,000]14,314,211,000] 14,026,846 ,000/4,500,654,000/4,429,930,000/4,513,217,000|1,395,999,000}1,403,811,000 1,356,656 ,000 
(nvestments 
U. 8. Government securities _..... 2,462,104,000} 2,466,421,000} 2,508,170,000| 877,972,000] 867,943,000} 898,533,000] 162,423,000] 160,914,000) 173,462,000 
A . and securities.| 3,126,089,000} 3,111,302,000| 2,954,084,000} 840,389,000] 837,348,000] 850,875,000} 208,642,000} 208,017,000 183,452,000 
Total investments._............_] 5,588,193,000] 5,577,723,000| 5,462,254,000]1,718,361,000]1,705,291,000]1,749,408,000} 371,065,000] 368,931,000] 356,914,000 
Total loans and investments._-_..- 19,958,494,000] 19,891 ,934,000]19,489,100,000|6,219,015,000]6, 135,221 ,000|6,262,625,000)1 ,767 ,064,000/1,772,742,000 1,713,570,000 
Reserve balances with F .R. Banks 1,621,418,000] 1,634,790,000| 1,672,773,000] 653,141,000] 669,381,000} 708,104,000} 180,512,000} 177,341,000 17 »384,000 

SPEC 303,094,000} 287,066,000] 298,480,000] 66,136,000] 64,630,000} 70,389,000} 23,549,000} 21,226,000} 24,423,000 

Net demand deposits.............. 13,020,750 ,000] 12,917,991 ,000] 13,219,775 ,000/4,980,789 ,000/4,942, 145,000/5,252,314,000| 1,207,251 ,000/1,216,334,000 1,206 635,000 

fj £4 pSeereecee 5,764,726,000| 5,738,252,000| 5,348,312,000] 859,615,000] 843,288,000] 765,547,000} 519,558,000] 515,838,000 493,820,000 
Government deposits.............. 134,926,000 136,245,000 86,392,000] 36,763,000] 36,763,000} 21,546,000 9,170,000 9,170,000 3,353, 
Bills able and rediscounts with 

ederal Reserve Banks: 5 

Secured by U. 8. Gov't obligations. _ 273,549,000 240,854,000 244,379,000 48,265,000 31,400,000 73,585,000 35,830,000 25,367,000 5,415,000 
PO EEE 210,605,000 197,012,000} 207,671,000] 45,675,000] 29,886,000] 46,184,000}; 12,789,000 6,669,000 3,285,000 
Total borrowings from F. R. bks_- 484,154,000 437 ,866 ,000 452,050,000 93,940,000 61,286,000} 119,769,000 48,619,000 32,036,000 8,700,000 

Loans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 

en eT eee Mitmese 839,582,000] 800,673,000 
ee Be Se Ge BO cc ccc ccccccccsccnscccssssceswcscsossece 1,047 443,000) 1,050,892 ,000 
ee IG GE, « cccnncecibdnnncnncedsdtnnsdinnebncsécsobageseseds 753,354,000} 750,631,000 
TE pai bek she Sseseecenensccnsessecsones6eeserenssoessersbeebebotnn 2,640,379,000|2 602,196,000 
Dt 26. .éitbntiesbinapreninsnnnkbeeeeneeneetbnisasneeenomeéed 1,929,519, 1,883,489,000 

St Ml sicnkeshbhabaananaedbacnedocseshéebcosberésnreasebbasamens 710,860, 718,707,000 
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Wall Street, Friday Night, Nov. 12 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2483. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week Ended Nov. 12. 


Range for Week. Range Since Jan. 1. 


Lowest. 


Sales | 
for | 
Week. 





Lowest. | Highest. Highest. 








Railroads. . Shares 
Ann Arbor 100 
Consol RR of Cuba pf100| 3,400 
Ill Cent Leased Line. 100) 50 80% Nov 9 80% 
Morris & Essex 5 14 80% Nov ll) 81 
N Y & Harlem.-.--- f 75170% Nov 9179% 
N Y Rys ctfs 2nd stmpd 3141 Nov 11/141 
N Y State Rys pref_.100 100 30 Nov 6 30 
8,100 19% Nov 10} 20% 
10,200, % Nov 6 1 
Industrial & Miscl. | | 
Alliance Realty 100 47 Nov 6) 47 Nov 6 
Amalgamated Leather .* j Nov 12) 16% Nov 10 
Preferred 100} Nov 8108% Nov 12 
Am-La Fr F E7% pf-.100 Nov 10) 95% Nov 10 
Am Piano pref 100 Nov Nov 10 
Am Type Founders ptf. - Nov 4 Nov 9 
Nov Nov 6 


Nov 910244 Nov 11 
Nov 9) 36% Nov 6 
Nov 10; 30% Nov 8 
Nov 1i| 50% Nov ll 

4 Nov 10; 85% Nov 9% 
Nov 8 74% Nov lil 
Nov 8 10% Novll 
Nov 8 92 Novill 

¢ Nov 10} 984% Nv.v 10 

Nov 11) 52% N-v 12 

Nov 10):04% Nvv 

Nov 10) 354% Nov 

Nov 6| 3% Nov 

Nov S/1714% Nov 

Nov 9| 89 Nov 

Nov 14% Nov 

Nov 9% Nov 

Nov 6) 21% Nov 

Nov 8! 934% Nov 

Nov % Nov 

Nov Nov 

Nov ; Nov 

Nov Nov 

Nov Nov 

Nov Nov 

Nov Nov 

Nov Nov 

Nov Nov 6 
Nov Nov 12)114 
Nov Nov 10/100 
Nov 10) 85 

4 Nov 12) 58 

4 Nov 12) 43% 
4 Nov 12) 27 
Nov 


$ per share. | $ per share. 
4444 Nov 12| 444 
69% Nov 6) 71 


$ per share.$ per share. 
Nov 12 44 Jan 45 Jan 
Nov 69% Nov 71% Oct 
Nov Feb 80% Nov 
Nov Jan 83 July 
Nov Nov 205 Jan 
Nov July 145 Nov 
Nov Nov 50% Jan 
Nov Mar 22' Feb 
Nov Oct 1 Oct 


—— 
CO OD 


July 50 
Oct 21 
July 113 
Oct 103 
Mar 100 
Aug 107 
May 57% 
Mar i024 
Oct 49 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 


Mar 
Sept 
Sept 
May 


Barnet Leather 

Byers pref 

Canada Dry Ginger Ale * 

Central Alloy Steel.-.--.* 

Cent Leather pf ctfs_ 100) 

Colum Gas & El] ctfs...*| 6, 

Contin Baking cl A----*}/47,100 
Class B *129,900 

5,100 
100) § 

5,000) 52 
100/104 % 


33% 
50% N 
86% 
93% 
15% 
96% 
July 98% 
Nov 52% 
Feb 107% 
Apr 39% 
Nov’ 3% 
Nov 171% 
Nov 93 
June 16% 
July 14% 
Oct, 24% 
Nov 96% 
Oct, 25% 
Oct 102 
Oct 34% 
Jan 109% 
June 120 
Oct) 48% 
Aug, 30 
May 119 
Oct 5 
Jan 120 
May 105% 
Sept; 99% 
Oct 66% 
Oct 54% 
Apr, 50% 
Oct; 1 
Jan119% 
Oct, 11% 
Mari115 
Apr 105% 
Apr 109 
Nov 74 
July 104 
Oct; 2% 
Oct) 31% 
Nov; 40% 
Nov, 99% 
Jan 81% 
Oct; 32% 
Oct, 49% 
Nov, 43 
Oct 100% 
Oct 50% 
Jan 110 
Oct; 2% 
Oct) 55% 
5% Sept123 
Apr| 22 
July; 78 
Mar 101 
Oct 64% 


Crown Wimtte Ist pf_-- 
Cudahy Packing new. 50 
‘Cushman'sSons p{7 % 100 
DeBeers Cons Mines. - - - 100) 35% 
Detroit Edison Rts._.-.| 6,800) 3% 

DuPont deNemours new*|63 ,000|157 

Eisenlohr & Bros pf-.100} |100| 89 
Elk Horn Coal Corp. -_.*! 1,900] 124% 
Emerson Brant pf ctfs100) 100} 9% 
Engineers Pub Serv----*| 6,500) 19% 
Preferred 600) 92% 
Erie Steam Shovel-----5} 8,700' 24% 
ot 300,101 % 
2,600) 24% 
100/109 % 

1 112 


Federal Motor Truck -_* 
Franklin-Simon pref_ 100 
General Baking pref-_--_* 
Gen Gas & El cl B * 
Hartman Corp cl B_.-__* 
Helme (G.W.) pref. 100 
Internat Match pf Rts- - 
Jones & L Steel pref. . 100 
Kayser & Co ist pf__-.* 
Kinney Co pref 
Kraft Cheese. .....-- 25) 
Liquid Carbonic ctfs_- - *}: 
Manati Sugar 100 
Marland Oil Rts 
Montana Power pref _ 100) 
Murray Body ctfs * 
Nat Supply pref 
N Y Steam Ist pref_-_-.* 
Oil Well Supply pref_ 100 
Otis Steel prior pf___100 
Penick & Ford pref. _100 
Peoples Gas, Chicago Rtsj1% 
Peerless Motor Car_--50 
Penn-Dixie Cement- ---* 
Preferred 
Porto-Rican Am Tob 100) 
Pub Serv of N J new-- _*/47,200) 31% 
Purity Bakeries cl A_-25| 1,600) 48 
*| 2,600) 42 
Preferred 100} 200)100 
Real Silk Hosiery___-10| 3,100) 46% 
Sloss-Sheff St & Ir pf_100) 200/106 
So Porto Rico Sugar Rts|19,700) 1% 
Texas Co ctfs......-.- 25|22,500) 54 
Und Typewriter pf..100| 100)116 
* 600) 13% 
Virg Coal & Coke pf_100} 400) 78 
West Penn Pw pf 6% 100) 200! 98% 
White Sewing Mach pf_*! 4,700) 51% 


* No par value. 


1,100) ; 
4 


Nov 
Nov 

{ Nov 
Nov 
Nov 

6 Nov 

4 Nov 
Nov 

( Nov 

4 Nov 
Nov 

4 Nov 
Nov 
Nov 

i Nov 
Nov 
Nov 

& Nov 

Nov 

Nov 

Nov 

Nov 9 

Nov 11}; 95 

Nov 12), 46% 





4 Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 10) 99% 
Nov 8' 57 

















Foreign Exchange.—Sterling exchange was quiet but 
slightly firmer on light trading, with the close at the highest 
for the week on better strike settlement prospects. In the 
Continental exchanges, sharp recessions in frances and lire 
wiped out part of the recent gains. Other currencies were 
dull but fairly steady. 


To-day's (Friday's) actual rates for sterling exchanges were 4 84 19-32@ 

4 84% for cheques and 4 85 3-32@4 85% for cables. Commercial on banks, 

sight, 4 84 15-31@4 84%, sixty days, 4 80 15-32@4 80%, ninety days, 

‘ gs Ves PA 78 “s , and we Hal ernest ny days), 4 80 23-32@ 

ye. otton for payment, 32@4 84%, and grain for payment, 
4.84 15-32@4 8414. eercix y*? 

: ay's (Friday's) actual rates for Paris bankers’ francs were 3.284% @ 
3.32% for short. German bankers’ marks are not yet quoted for long and 
short bills. Amsterdam bankers’ guilders were 39.95@39.95'4 for short. 

Exchange at Paris on London, 145.50 francs; week's range, 145.50 francs 
high and 149.55 francs low. 

he range for foreign exchange for the week follows: 

Sterling Actual— Cheques. 
High for the week 484% 
Low for the week 4 84 3-16 

Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 3. 

Amsterdam Bankers’ Guilders— 
C—O EE é 
Low for the week 39.96 6 39. 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per 
discount. Boston, par. San Francisco, par. Montreal, 
$1,000 premium. Cincinnati, par. 


$1,000 
$1 5625 per 








The Curb Market.—The review of the Curb Market is 
given this week on page 2485. 

A complete record of Curb Market transactions for the 
week will be found on page 2510. 


New York City Banks and Trust Companies. 
AU prices dollars per share. 





Amer Union*.| 195 
Bowery East R, 390 
Broadway Cen 345 365 
Bronx Boro*_ 1300 | National City 
Bronx Nat...) 495 |New Nerh'ds* 
Bryant Park* 200 
Capitol Nat..| 225 | 
275 
140 
407 


350 
288 
800 
600 


Nat Bk&Tr 
Chelsea Exch* 
Chemical... - 
Colonial* . . .- 
Commerce... 
Com'nwealth* 
Continental. .| 


| Manufacturer 
399 | Morray Hill. 
280 Wash'n Hts*_| | Mutual (Weat- 
265 | Yorkville *_.- : | _chester) --- 
Corn Exch...) 582 Brooklyn. iN Y Trust... 
Cosmop’tan*_| 260 
Fifth Avenue* 2200 oon 
1257 25 | First 5 | 420 | 
302 | 
| 310 
345 | 


nee (Midwood... - 
(®) New stock. (z) Ex-dividend. 


Montauk*® ._- 
5 |Municipal *._| ; 








Hamilton...-' 215 


* Banks marked (*) are State banks. 
y Ex-rights. 








-—— 
— 


New York City Realty and Surety Companies. 
AU prices dollars per share. 








Btd. 
Alliance R'ity 45 
Amer Surety. 186 
Bond & M G. 317 


| Ask. ] Bd. 
47 |Mtge Bond.-.| 140 
189 | Nat Surety ..| 217 


Ask noes Ask, 
| 322 - Y Title & ist pref... 
_& Guarantee Title & Tr_' 500 


150 Lpealty Assoc. 
220 (Bklyn)com; 210 | 218 
89 94 
Lawyers Mtge 262 266 Mortgage..| 443 2d pref....| 88 93 
Lawyers Title \y 8 Casualty.) 315 d Westchester 
273 | 278 | 

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Maturtly 











Int. Int. 
| Rate. | Bid. | askea. | Maturtty. | Rate. | Bid. | Asked. 








Dec. 15 1926... 


3% %| 100 | 100'ss ||Mar. 15 1927 ---| 4% % 
Dec. 15 1927... 


100% 100716 
434% | 100%ss| 1004s||\June 15 1927_--| 355% 


99*"'s3| 100% a3 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Daily Record of U. S. Bond Prices.|Nov. 6.|Nov. 7.|Nov. 8.| Nov. 9.|Nov.10. Noo.11. 


First Liberty Loan High} 100!7s3 100! 32 
3% % bonds of 1932-47. .{ Low.| 100'%s2} 100%%s2} 1001%22} 100!%s2 
Close} 1001%s2} 100'*s2} 100**s3| 1001422 
3 237 52 16 





1001533 1001433] 1001423 
1001432 


100*%33 
1 


1001733 
1001433 
1001733 

65 


Converted 4% bonds of{High 
1932-47 (First 4s)....{ Low. 
Close 

Total sales in $1,000 untis_-_- 
Converted 44% | Low. 


1021233 


1021133] 1021232} 102'2] 102%*32] 1022s 
of 1932-47 (First 444s){ Low_| 102%:2 | 102%2 | 102%2 | 102'%s2} 102'%s2} 102153 

Close} 102%s2 | 102's3} 102'%s2} 102'*s2] 1024432} 1021733 
Total sales in $1,000 untis_-_- 22 35 49 23 10 105 


Second Converted 4% 7{ Low. 


bonds of 1932-47 (First; Low. 
Close 

Total sales ir; $1,000 untis _ -- 
econd Liberty Loan High 
4% bonds of 1927-42_.__{ Low. 
(Second 4s) Close 
Total sales in $1,000 untis__- 
Converted 4{% nd | Low. 


100 ‘32 
100 432 
100432 


1001932 100?%s3 
1001833 
1007°%s 

298 
101 433 


— 8 perce eucanis 
1001432] 1001952} 1001832} 100!%32 
of 1927-42 (second Low.| 1001732} 1001732] 1001732} 1001732} 1001732 
48) Close} 1001732} 1001732} 100732} 100732} 100'%32 
Total sales in $1,000 units --- 7 97 61 74 30 
fhird Liberty Loan High} 1015s: | 10152 | 10153 | 101432] 101433 
4%% bonds of 1928_.-.{Low.| 101%s2 | 101%s3 | 101%s2| 101%s2 |} 101432 | 1015s 
(Third 4s) Close} 10132 | 101%s2| 101%s2 | 101422} 1014s2| 101433 
Total sales tn $1,000 untis--- 47 95 95 157 26 79 
Fourth Liberty Loan High) 102%%33} 102% 3) 1021%3] 1022432] 1027432) 1021s3 
4% % bonds of 1933-38__{ Low_| 102'%s2} 102'63) 102!%32} 1021532} 102732] 1022428 
(Fourth 4s) Close} 102!) 102832) 102! *%:2 
Total sales in $1,000 unizs __- 116 193 156 
Treasury High] 108133} 108%%32) 108133 
4s, 1947-52 


1021%33] 1027432} 1021833 

49 284 419 
108732] 1082%33| 1082833 
1081733] 108233} 1082%s3 
1081732] 1082639 — 


104 10 
10419%33| 104232} 104%%33 
1047533 





Close} 108!%32} 1O8!433] 1081532 
1 
High 
4s, 1944-1954 
1041232 1041%532} 1041%32) 1042432 150 


282 63 
1041632] 1041739) 1041933 
Low. 
Close 
Total sales in $1,000 uniis__- 30 5 51 201 
High’ 101°: y 102132 | 101232] 102432 | 10293 
3%s, 1946-1956 Low | 102233 





Low.| 108!) 108433) 1OS!®s2 
Tota sales in $1,000 uniis_-_- 
1041232} 1041432} 1041732] 1042732) 1042°39 
104% 
1012932 101132} 101533} 102422 

















Close, 101%%32 102132 | 101%%;3] 102432 | 102% 
Total sales in $1,000 units __| 36 123! rt 6 50 





Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


1 Ist 4%s 102°32 to 1025s: |37 4th 44s 
100! 432 to 1001532] 7 Treasury 448 
10 3d 44s 


of coupon 


1021533 to 1022733 
1051%33 to 108133 


101 to 101432 








CURRENT NOTICES. 


—Tobey & Kirk announce that Leslie A. Taylor, formerly with J. K. 
Rice Jr. & Co., has become associated with them in their unlisted depart- 
ment. 


—Harvey Fisk & Sons announce the opening of an office at 9 to 13 
King William St., London, E. C. 4, under the management of Clement C. 
Strickland. , 


—Frank M. Morton, formerly with Lee, Higginson & Co. and the Inter- 
national Banking Corporation, has become associated with the retail sales 
department of Bonner, Brooks & Co. of New York. 

—Frederick Leslie Free is now in charge of the trading department of 
Watson & White, 149 Broadway, New York. 

—Henry Lounsbery, Jr., has become associated with the bond department 
of Harvey Fisk & Sons. 

—Adams & Peck, 20 Exchange Place, New York, have issued a circular, 
containing illustrations, on United New Jersey Railway and Canal Co. 

—P. W. Treleaven, formerly with Merrill, Lynch & Co., has become 
associated with the sales department of P. W. Chapman & Co., Inc. 
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: 7a . ’ ' a PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for 
5 agg ne EERE aE Ere A NEW YORK STOCK On basis of 100-share lots Year 1925 
Saturday, Monday, Tuesday, Wednesday,; Thursday, Friday, the EXCHANGE 
Nov. 6. Novo. 8. Nov. 9. Noo. 10 Noo. 11. Nov. 12. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. —_ $ per share | $ per share |$ per share|$ per share 
ailroads. Par 
15453 157%) 157 158%) 156 15753) 154% 157 | 1541s 15612) 15614 15773) 88,800 Atch Topeka & Santa Fe..100| 122 Mar 30| 161 Sept 1/ 116% Jan| 1401, Dee 
*9914 100 997g 997%] 9912 Q9le] 991g 99%) 99 99 | *995g 100 1,000} ase heaton 100} 94!gsMar 5] 100 June12} 921g Feb| 98 Dee 
*) lly lig lg lig Ll lig Ilg 1 Llg % = 1lg}_ +6,900|/Atlanta Birm & Atlantic..100 lgMay 28; 10 Jan 2 3 Jan} 11% Deo 
203 204 | 20384 2057) 206 21012} 20512 208%4| 20712 210 | 21112 21334) 11,000! ‘Atlantic Coast Line RR__- 100 181l2 Mar 30| 26212 Jan 2] 147% Jan| 268 Deo 
104 10414) 103% 104% 104 104!) 10312 104 | 103!2 104 | 103%, 10414) 13,900 Baltimore & Ohio......_. 00| 83!2Mar 3] 109%Sept 7} 71 Mar, 94l2 Deo 
72% 72%| 723% 72%! 73 73's) 73 73 73 73 73ig 73% 1,500: Peeterved.........«--- 100| 6712 Jan 6| 737g Aug 20) 62% Apr} 67% Nov 
*43 4314) *43 43) s| *43 431g] 431g 4314] 4212 43 | *423g 433 400/B ogor & Aroostook..___- 50; 33 Mar 2} 46 Feb 1| 3514 Mar| 561g Nov 
*100 102 *997, 102 |*100 102 |*100!g 102 |*100!5 nk kk oO Sl ROR 100| 97%Feb 8] 101 July12} 89 June 
67 6734) 673g 687%) 673, 68%3| 67l2 68%! 673, 68 67!g 684) 17,400 Bkin-Manh Trac vt c.No par| 54'sMar31| 6914 Feb 5] 351g Jan| 64 Nov 
8573 86 86 "| *86's 86\4) 86 86's} 86 86 86 86 1 ,300) Preferred v t c_....- No par| 78 Mar3l1| 861g Aug23| 72% Jan) 8 Dee 
15% 17 163g 7 | 157g 1653} 15% 1614] 17!g 18 16'g 17% 18,700 Brunswick Term & Ry Sec.100} 8!2Mar 4| 185sNov 5| 3 Feb! 171g Nov 
80 80 *79 *80 85 *30 8034' *80 85 *80 85 ' 80' Buffalo Rochester & Pitts.100! 69% Mar26!| 87%July20| 48 Apr| 9253 May 
*591, 63 | *591, 63 | *5914 63 | *5914 63 | *5914 63 | *5914 63 | __..-- Canada Southern. _..._._- 100; 58 Jani15| 61 Junel4}} 56 Jan} 59 May 
16414 165 | 16453 1647%/*164 165 | 164 165 | 16334 16334] 163%, 16412] 2,100)Canadian Pacific_.._.____ 100} 14612 Jan 9| 1685gSept 7|| 1361g Mar| 1 Jap 
*280 290 |*278 285 | 280 280 |*275 282 |*275 285 |*272 281 200) Central RR of New Jersey.100| 240 Mar30| 305 Janil|/ 265 Mar| 321 Jan 
167 169 | 16614 16814] 165'4 16814] 16312 165%] 16434 16612] 1621g 16614) 64,100|Chesapeake & Ohio___.__- 100} 112 Mar 2] 178%gSept 24|| 8914 Mar] 1301g Deo 
ae eee: ee ——o (Pe Pieeeee: Bee pp, Nba. _ aaa --100} 119 Jan20/ 171 Sept28|| 10514 Apr] 130 Dee 
*5 Sig} *5 5g 5 54) *5 5l4) *5 5y| #5 5ly 400|Chicago & Alton... -100 4\,Sept 18} 115g Feb 20 35g Apr; 1 Feb 
#73, Sly 8 8 8 8 *7lp 8 *7lp 8 *7lp 8 200 al A a 100} 6!gMay 18} 18% Feb 13 51g Apr} 191g Feb 
*245 280 |*245 280 |*245 280 |*245 280 |*245 290 |*245 290 | _.....|C CC & St Loulis_...____ 100) 173144 Mar 29] 275 Aug24|/ 140 May 
*32 34 *31 33 *32 34 32 32 *32 3312} *32 34 300|Chic & East Illinois RR...100; 30\4May10} 37 Feb10 29% Mar| 384 Aug 
*4712 49 4812 48!2] 4814 48l2] 4714 48 | *47 4734) 4714 4714] 1,600) Preferred............- 361gMar31|} 51% Feb10}| 40 Mar] 57% Jap 
914 Oly 914 Oly 914 lg 9 9 *9 9l4 87g 914] 2,200}/Chicago Great Western...100 7% Mar3l1| 12!gSept 9 9 Jan) 15 Feb 
2434 2533) 2514 2544) 25!g 2534) 2453 2514] 241g 2434) 243, 2512} 8,100) Preferred............ 1614 Mar 30} 315sSept 9|| 1914 Mar} 32%, Feb 
91g = 984 9 934 8% 9 8% 69 Bin 8% 812 834) 5,600) Chicago —_o- Pau 8lg Nov ll] 14l2 Jan 6 314 Apr} 16%, Jan 
"Blo 914 8% 834) *8l2 8% 812 853) 8h 84 8g 8%] 1,700 I a ae -100} 8g Apr20} 14 Jan 8 7 Sept}; 11 Nov 
181g 183} 18 1812] 17% 184] 1753 17%] 1753 17531 18 181s] 4,700 a a Spiteh eat prey. 100} 141gMar31| 24 Aug 24 7 <Apr| 281¢ Jap 
171g 1719] 17% 18 1712 17% 17 175g} 17!g 171!2} 173 17%] 4,500) Preferred certificates....100} 14 Apr20| 2333 Aug 24/| 12% Oct) 22 Nov 
7734 7934) 795, 81 77 807%| 76% 78 7714 79 7814 7914] 65,200|Chicago & North Western. 109 6514 Mar 30} 83%Sept10|| 47 Apr| 807% Dec 
#12312 12419) *12412 12512) 12419 12419/*125 12534) 125%, 126 |*125 126 500i Preferred........<--<- 11812 Jan 4/ 12612 Apr30|| 101% Apr] 120 Dee 
6612 6753} 6712 68 67 6812) 6514 67%) 66 67 6614 6733) 61,800|Chicago Rock Isl & Pacific. 100 40l2Mar 3} 68!2Nov 9/| 401g Mar] 58% Deo 
#10314 10414/*104 10412/*10314 10412] 10414 104%! 104 104 |*104 10434 200} 7% preferred.........- 96 Mar 4/105 Oct 1|| 92 Janj| 100 Deo 
931g 93lo} 94 9453] 9453 95 95 95 95 95 95 954] 3,100 preferred.......... 100 83144 Mar31| 9514Nov12|| 82 Mar] 891g Mar 
*90 «691 | *904 91 9014 9014] 8612 87 | *87 8912} 89 89 400| Colorado & Southern... -- 100; 52 Mar 3} 96% Oct13|| 441g Jan] 7012 Sept 
“71 «#741°71 «+74 1°71 #741971) #741971 «#3741 *71) 74! LL First preferred.....----100| 62 Mar 2| 74 Octi3|l 60 Mar 
*68 70 | *68 70 | *68 70 | *67 +70 | *67 +70 | *67 70 | __.--- Second preferred.......100} 59 Jani1l| 72 Sept27/| 54 Jan] 621g Aug 
174 174 | 174 175 | 173% 174 | 17212 173 | 172 17212) 1721s 17214] 2,300|Delaware & Hudson...... 100] 15014 Mar 30] 1831gSept 2/] 1331g Mar Apr 
14734 14912] 148 i50!2] 148 150%] 14714 14814] 146 14712) 146%, 149 | 13,100|Delaware Lack & Western. 50) 129 Mar 30} 153g Jan12/} 125 Mar) 147% June 
*42 43 43 4312) 4312 433%) 43 4312] *42 4312) 4314 4314] 1,200)/Denv & Rio Gr West pref_.100| 37%:May 19 Jan 2|| 3453 60 Jan 
38% 391g] 39 3914) 38% 391g) 39 391g) 39 391g] 39 391g] 14,600)Erie.................... 100} 221gMar29| 40 Jan 2|| 26% May| 39% Dec 
461g 46%) 46%, 47 4614 4614) 46!g 461g) 461g 4612] 461g 461g] 10, en First preferred_........ 100} 33% Mar30) 50% Oct 6 35 June| 467% Jan 
*3912 46 | *4412 4512] #4412 4514] *44l2 45 | *44l2 45 445g 445, Second preferred_-..-... 1 30 Mar30| 471s Oct 6|| 34 June| 43% Jan 
79 7914] 79% 7934) 7914 79%) 79 7973| 79 79%4| 795g 80 14,000 Great Northern preferred..100} 621!2Mar30} 8012Sept 10 60 Apr| 82% Deo 
1934 2114] 21 22 213, 21%] 19% 215g} 191g 19%) 1912 1912] 18,000] Iron Ore Pro es..No par| 184 Oct20| 2714 Feb15/| 25 Dec| 40% Jan 
36%, 37 371g 38 *37lo 3814) 37 37 *36%, 37%) 367, 367s} 2,200/Gulf Mobile & eimai — 25'g Apr20| 411,Sept 29 23 Mar! 36% Sept 
*107 10712] 10714 10712)*10712 107%} 10714 10712) 107 10714] 10612 1065, 1,400 ie sincini pis wp Geabegiahad 95 Mar29/} 109!28ept 30 891g Mar| 10914 Sept 
*38lg 3914] *38lg 3914] 39 3914] 39 39 | *38% 39 39 «= 39 600) Hudson & ppcemesocowor tal 345g Jan22| 40 Apr 8|| 21% Mar Aug 
*75 77 *75 77 *75 77 *75 77 *75 77 76 76 100! Preferred........----- 100} 67% Mar3l1| 7914 July 26 641g Feb| 72 July 
#12112 12312) *12112 12234] 122% 123 | 122g 12219] 1221g 1221gf 1221g 122% dooliincls |" NppeSSSee 100} 113!12Mar 3] 131 Sept 7|| 111 Mar; 12512 Deo 
120 124 |*120 124 | 12212123 | 123 123 |*121 124 |*121 124 400| Preferred........--.-- 100} 11512 Mar 30} 12912Sept 7|| 1121g Apr] 125% Deo 
75%, (76 *75\2 76 *7553 76 76 7614] 7553 755s) *75%, 764 420| Railroad Sec Series A-.1000| 71% Jan 6| 77 June 23 68144 Aug| 7414 Deo 
925%, 27 *25% 27 *2534 26 2614 2614) *25%, 2612] *25%, 2612 100/|Int oo. of Cent America..100| 2544 Mar30| 31 Feb13 18 Jan) 331g Sept 
*60 #65 | *60 65 | *60 65 | *59 65 634g 6333, 64 65 400| Preferred..........--.-. 100} 62 Mar30} 66 June24|} 5912 Jan} 6612 July 
481g 4912] 4812 4973) 47%, 4914] 47!2 4814] 4714 47i2] 47 4833) 11,500 x. -. Rapid Tran vtc_100| 2412 Jan 15} 62\4May25/| 131g Mar| 341, Feb 
eeu SRP coe 113)#___- ee lig} #____ 11g] *____ STE acing ih Bama Caneel... ccccccoce 100 1 Augl4 31g Jan 15 lig Jan 31g Mar 
4314 44 43% 441s| 437, 43 4312] 4212 4314) 431g 431g] 4,900| Kansas City Southern..-.-- 100| 3414Mar 3) 51%Sept 9/| 285s Mar) 51 Deo 
6412 6412] *63 65 | *63 65 | *64 65 | *64 65 | *64 65 100] Preferred. ..cccccccce -100} 605sMar31|} 68%sSept10|} 57 Jan| 631% Dee 
90 90 90 90 89 894' 89 8912! 887g 89!g' 8914 8914' 2,700'Lehigh tl nehte aianeienes 50| 75!gMar 3) 93!2gJuly 15 69 Mar! 8812 Dee 
#13012 13134] 132 13312] 13212 133 |*131 13212|/*13012 132 | 132 13212] 1,500)Louisville & Nashville. ___. 100] 118 Mar30} 144 Sept 3/| 106 Jan| 148 Dee 
790 «(94 | *90) «694 | *90)0=—s 935g) #90 = 94 | 4900 =— 94 | #90094 | LL Manhattan Moveted guar.100| 84 Mar 3| 92% Apr20|| 64 May/ 11912 Sept 
5314 5413) 52% 54 53 5414] 53 5312} 5214 5214) 52 534g} 3,700) Modified guaranty... 100} 381g Jan 26} 617sMay 28 321g Mar| 51% Feb 
*412 612 41g 412) *4% 5 45g 458 54 (6 612 6le 700| Market Street Hallway ----100 4igJuly 31; 10 Feb 9 6 Nov| 12 Sept 
*19 «21 21 21 | *19 #23 | #20 25 24 241 %*25 #30 200| Preferred............-- 1912 Oct22| 40 Feb 9|| 20 Jan) 46% Sept 
*4214 4219] 4214 423g) 42 42%] 4212 4212} 42 45 46 471s) 3,700| Prior preferred........- 100 39igJune 21| 51% Feb10||/ 4214 Nov] 6514 Sept 
*lllg 18 *13 18 *lllig 18 *11% 16 *12 20 *16 ie eee Second preferred-.....--. 100} 11% Oct29| 2212 Feb 10 15 Dec|] 35% Sept 
*13g 15g) 13g 5g 15g 15g] *13g Ss 15g] 13g s15g]  *13g 15g 300|Minneapolis & St Louis-_-.100 13g July 26] 3% Jan 11 2% Oct Mar 
35 «6.40 | *35 «3388 | *35)«=— 88 | 935)0— 38 | #35038 | #35088 | LLLLLe Minn St Paul & 8S Marie.100) 34 Apr2l1| 5212 Feb 3/| 3053 Apr] 57 Nov 
*58 62 | *57 62 | *57 63 | *57 63 | *57 63 | *57 63 | -____- iti ie eeied 100; 55 Mar20| 79 Feb 3)| 40 Mar| 8614 Nov 
*56 6312) *56 6312] *56 6312) *56 63!2| *56 6312) *56 ae ERS 100} 60 Oct28| 667% Feb 24 571g June| 63 Feb 
32 32%) 3212 3212] 32% 32%) 325g 3253) *32 3212] 3214 32%) 3,000)Mo-Kan-Texas RR....No par| 2912 Oct20| 47g Feb 9/| 28% Jan| 4512 Sept 
*925g 9224) 92%, 9273} 92% 93 93 93's) 9314 9314] 933, 9312] 2,900 Ea SERRE 100} 82 Mar 2| 95 Jan 4/| 74% Jan!) 9212 Dec 
39 395g} 3914 4014] 3912 4033) 381g 397s} 3814 3914) 39 3933] 14,900|Missouri Pacific........-- 108 27 Mar 3) 45 Sept 1/|| 3053 Jan) 41% Dec 
8912 90 8912 9033) 893g 905s) 88% 8933) 89 89%) 891g 90 6,600] Preferred........----- 7llgMar 3} 95 Sept 3/| 71 Mar] 911g Deo 
53g) *5%g «= 5%) *51g 584] 51g 534) 51g 58] 51g 5g 100|Nat aoe of Mex Ist pret-100 4% Aprl0; 8% Jan 7 ligJune}| 314 Deo 
21 23g 23g lo] *21g Qlo| *2lg 23g] *2ig 23% 1 ig 800 preferred_...... 1% Oct 27 4\2 Jan 7 11g June 344 Deo 
#121 129 | 121 121 |*121 128 |*121 129 |*121 129 |*121 129 200|New orl Tezas & Mexio0--100 120 Mar 30} 13212 Jan 9|/ 11314 June} 13712 Deo 
13434 135%} 13512 136%] 135% 1365s] 13453 136 | 13453 13512] 135% 1375s] 52,900|New York Central_......- 117 Mar 30) 1471!2Sept 7|| 113% June) 13712 Deo 
196 196 | 196 196 | 196 197 | 192 196 | 193 194 | 192 194 5,400 | NY Chile & Bt Louis G0.--100 130 Mar 3] 20412Sept23|| 118 June] 183 Dee 
#10312 104 |*103!2 104 |*10314 104 | 10314 103%] 104 104 | 103 103 Preferred. .......----- 93 Marli] 106 July 8/| 881g Jan) 98% Nov 
43%, 43%) 431g 43%) 4234 4312] 42l2 4314] 4253 4319] 431g 43% 21,500 N YN BH & Hartford--.--- 100 305g Mar 30} 48%gJuly17|| 28 Mar| 47 Deo 
25 25 24l2 25 2412 247%! 2412 247%| *24l2 24%! 2414 2410! 3,100IN Y Ontario & Western...100) 19% Mar30! 28% Feb13!| 2053 Apri 34% Aug 
11 il 101g 10%) 1012 10123 10 10 | *10 11 | *10~— LI1le 700'M Y Railways prefctfs.No par| 6 Jan25; 20% Feb 5 5 Dec 12 June 
*15 18 | *15 19 | 715 19 | 15 19 | 15 «19 | #15 19 | _____. New York State Railways.100} 17!, Oct25| 2812 Jan14j/ 21 Dec; 36 July 
367g 37 36 637 37 39 371g 3812} *37 38 | *35 38 3,000| Norfolk Southern. ...-.--- 100} 27% Apr 15 Sept 2|| 21% Apr) 45 Sept 
164 16412] 163%, 165%) 16553 165%) 163% 165 | 164!g 165%3} 165 166 | 11,100|Norfolk & Western.....-- 100} 13914 Mar 30} 170%, Oct 2/| 12312 Mar] 151 Dee 
*83 85 | *83 85 | *83 85 | *83 85 | *83 85 83lp 83le 100| Preferred........----- 100} 831g Nov 4] 85% Augil{] 75ig Jan} 86 Dec 
7814 78%] 7812 79 7853 7912] 7814 7953) 781g 79 79 7912) 22,100|Northern Pacific.......-- 100} 65% Mar30| 8212 Aug 26/| 5814 Apr] 784 Dec 
*15 20 | *15 20 | *15 25 | %15 25 | *15 25 | *15 25 | ..__.- Pacific Coast. ....-.----- 100} 15 Oct19) 48 Jap 6/| 20 Aug) 4012 Deo 
557% 56 557% 56 557g 561s) 56 56's) 56 5614] 56!g 56%3| 30,800)Pennsylvania...-....---- 50| 485gMar30} 5713 Oct27|| 421g Apr Dec 
*19 21 /]%*19 20 | *19~ 21 1812 1812} 1912 1912] *1912 20 200 Peoria & Eastern-......-- 100} 15% Oct19| 26% Jan14}j 18% Apr 21% Dee 
10934 11014} 110 110%) 110 11014] 11014 112%} 11i'g 11114] 111l%g 1111s} 7,00@;Pere Marquette_.......-- 100} 67 Mar 3} 113'!2Sept24 61% June| 8512 Dec 
*92 937,| *93 937% 93 93 93 93 92 92 | *90 94 300| Prior preferred_.....--- = 79 Mar 1| 96 July 7|| 78 July; 89% Deo 
871g 871g] *87 88 | 8712 8753] *87% 88 | 88 88 8712 8712 600| Preferred__.....------ 70% Mar 29) 91%July 17|| 6813 Apr; 795s Deo 
150% 150%/*148 __..]*148 _._.|*148 _...]*148 ___.]*148 ____ 50| Pitts Ft Wayne & Chic pref 100 14212 Jan 2| 150% Nov 6]| 139 Jan) 144 Nov 
110 110 | 110 110 | 110 110 |*109 110 |*109 110 | 109 109 700| Pittsburgh & West Va....100) 85 Mar 119%g Janii|} 63 Mar 133 Dec 
8773 8773) 88  88%| 881g 8853| 8753 88 | 8712 884] 873, 8812] 5,600|)Reading........---.---- 50| 79 Mar30/ 100 July 9 O08 Mar; 91% June 
#393, 4012) *393, 4012] *3934 4012] *39%, 40 | *393%, 40 | *393, 40 | ______ First preferred-_....--- 50} 40 Jan 5) 42 Apr 26 35% Mar| 41 June 
*41lp 4319) *42 4310} *42 4319] 41% 4134) *41% 4312] *413, 4312 100| Second preferred.....-- 40| 40 Mar30| 45 Sept 24 3614 Mar 44%s June 
#44 50 | *44 50 | *44 50 | *44 50 | *44 «49 | *44 49 | ______| Rutland RR pref._.------ 100} 42 Apr 8 61% Aug 2 ‘ A 627s Jap 
9753 98 9773 9814] 9712 9814) 97 9753) 9714 97%) 9714 9734) 7,000/8t Lowe-Gea Francisco....100| 85 Mar30/ 102 Sept 7]; 5712 Jan 103% Aug 
*90 = 91 9012 9012} 9014 9053} 9012 9012) *9014 9012} 9012 901o 700| Preferred A...--------- 100} 831g Apr 1} 92%4July14)) 76 Jan); 92% July 
*6212 635g] *63!12 64 | *62!2 6333) *62 6312) *61 62%) *62l2 6234) ______ St ‘Louis hE gee 571gMar19| 74 Feb 9 43% June| 6914 Dec 
#7512 7712) *75!2 7712] *75!2 77 | *75!2 78 | *75!12 77 | *75!2 77 | _.._--| Preferred....-.------- 100} 72 Mari19| 804 July 27/) 701s June 70% Dec 
307g 313g! 303% 31le! 315g 3214! 313g 317%! 31% 31%4! 313, 325s! 5,800 Seaboard DS Eu ccnccce 100! 2712Mar31! 50l2gNov 4/1! 20% Jan! 65414 Noy 
37 = 337 37 3733) 3712 3812] 3714 38 3712 3712| 3712 3853] 10,600] Preferred.....-.--.----- 100} 3llgMar31| 48% Feb18/| 35 Mar; 5llzg Aug 
1067s 10753] 1071, 1077s! 10712 or 1065s 10712] 10612 1067s} 107 1075s} 18,200|Southern Pacific Co_.---. 100} 961g Mar 30 11014 Sept 3 pa Oct 108% Jan 
1185g 1185s} 11814 1187s] 1181g 1193g) 118g 118%} 118g 11812] 118% 1205s] 23,200/Southern Railway--.------ 100} 10353 Mar 30] 131%4Sept 3/| 7753 Jan| 1 lg Dec 
935g 9353) 935, 9353] 933%, 937] *9314 937s} 9314 9312} 9312 931 750 Sapam 100} 8712 Apr 6| 95!2 Aug 5 83 Jan} 95l2 Sept 
5lig 52%) 51%4 51'2} 5Ol2 5173) 50 50 50 = BO 50!g 51 3,£00/Texas & Pacific_.....---- 100} 42!gsMar30} 6153 Jan13}| 43% Jan} 659 
vA ‘ ‘ : 4 1 375g 373 7 ..100| 1312 Jan 8} 43 Apr23 71g Apr| 1553 Sept 
3812 3933} 39 39 383g 3812} 38 381s} 3753 37%) 37 37 1,500|Third Avenue---.--.---- 2 8 i 78h Dee 
*60 «461% *61 614] 61 61 | *61 65 | *61 63 | *61lg 65 100/Twin City Rapid Transit..100} 5914 Oct25| 78% Jan 4 ss. —_ R : 
163 16412! 1637 16453) 16312 16412] 161% 163%4| 16212 163!s| 163 1643s) 13,700|Union Pacific....-------- = 14112 Mar 30} 1634 Oct 1]| 133% Apr 7 aD 
*79 7933| 7914 793s) *791g 79121 *79 7912] 79 7912} 79% 797%s| 1,000] Preferred...-.---.----- 74% Jan 6) 81% Aug28/| 72 Jan ne July 
#233, 30 | *24% 30 | *23% 30 | *23% 30 | *24 30 | *25 3412] ______ United Railways Investm’t. 100 19% Mar 3) 2712 Apr 7 9. Ase fo May 
*75 110 *75 110 *75 110 *75 110 106 125 |*105 175 eo eee 65 Mar 2 125 Nov 11 oa My ped yey 
405g 4210) 42 4210) 4114 4214] 403g 4112] 4012 40%,| 41 4119] 17,100|\Wabash_...------------- 100 53% Mar30) 63 den I3 5 ; on 73% Des 
73% 74 74 74 74 74%! 73-2 73%] 73!2 73%! 74 74%4| ,200| Preferred A-..--------- 100| 68 Mar3@| 78% Jan 13 = 7. 73% 
*60 6312] *60 63 | *60 63 | *60 63 | *59 63 | *60 63 | -.____ Preferred B_.---------- 100} 57 Mar29) 72 Jan ae il bani see Aug 
12g 1210} 12!g 12%] 117% 12 | *11% 12%) 12 12 1214 1212] 2,900) Western Maryland---.-.-.- 100] 11° Mar 3) 16% Jan 4 ‘é vt *s Aug 
#21 2134) *20 2135) *20%g 2134) *20 2lle} *20l2 2134] *20 22 -----.| ®ee0nd preferred.......- 100 164% Mar 30 24% Sept 25 19% J - ast a 
323, 3234) 33!g 331g) 33!2 347g) 3353 3473) 3414 34%) 3414 3412) 3,100)Western Pacific new------ 100} 32% Nov 6 sone Jan a 72 Suly s 2 Dec 
*80lo 8134] *803, Silo} S8ile 82 811g S14] *8034 81%] S8lle 81% 800| Preferred BOP ono none HR a = - all 10% Mar 33 - 
le 92@E 31g 26le| *261 lel 25 25%, 26 26'g 26le ,600 I Lake Erie Ry... 
ay oe ee ae | ee ee eee 100/ 37 Mar30} 50!2 Jan 4|| 22 Apr| 53% Dee 
*431 5le| *43!2 4510) *44 45 *4312 45 Industrial & Miscellaneous. 
oa" son, *9114 93 ! 913, 92441 *91 92 9llo 9134! Qllg Qi 1,000 Abitibi Power & Paper.No par| 70%May21! 98 Septl4'! 62 Jani 76% Dee 
* Bid and asked prices <z¢ Ex-dividend. 
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HIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 1926 Range for Prevtous 
for NEW YORK STOCE On basis of 100-share lows Year 1925 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Novo. 6 Noo. 8. | Nov. 9. Nov. 10. Noo. 11. Novo. 12. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares.\Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*521e 57 | *54 57 55 55 | *5212 55 | *52i2 55 5412 55 400,Abraham & Straus....No par| 43 May20| 5%12Sept27/| --.-- ---- o6ee wteo 
110 112 |*110!2 112 |*110%2 112 |*110i2 112 |*110!2 112 |*11012 112 | ____-- Preferred. _..........-.100) 104!g Mar19| 111 Sept28// .....--.- onda. been 
*26!2 27 *26!2 27 *2612 27 *2612 27 *2612 27 Tae SE fb cooces Albany Perf Wrap Pap.No par| 2612 Oct 6| 27%June23)| -.-- ---- ‘tin aaaie dniiabacie 
13514 13712|*13514 13712 *135!4 13712) *13514 13712! 13512 13512) 13412 135%, 400, All America Cables..-..-.- 100} 131 Jan 6| 155 July 24/| 119 Jan| 133% Oct 
128 129 |*127 129 |*127 128 127 127 |*127 129 |*125 129 100) Adams Express.........- 100| 99% Mar18/ 136 Sept 22 90 Apr] 117% Oct 
14!2 15 14 1412] 14% 14%) 141g 1412) 1414 1412) 14% 15 4,200 Advance Rumely_.____.-- 100' 10 Mari9| 22 Sept24|} 13 Apr} 20 Oct 
4612 47 46 47 47 48 47 47 45 45%) 46 See SA Be cccccecescces 100| 45 Novll| 65%Sept 24 47 Feb| 62% Oct 
6s, 6 6%, ~8=—«64 65, 6% 6 653 6 6 5% 613i 4,400) Ahumada Lead..-......---- 1 534 Nov 12 91g Jan 4 7ig Oct) 1253 May 
#12912 13112) 130% 133 132 133%) 13112 1315s} *130!2 132!2| 1334, 1334, 4,300) Air Reduction, Inc....No par| 107\4May 19| 14512 Aug 9 86%, Jan; 117% Dee 
8 & 753 8 5 » 7% #68 8 84 8 814) 3,400| Ajax Rubber, Inc..-.-- No par 71g Oct20| 16 Feb10 93g Dee| 15% Jan 
1 1 *| llg} 1 l's lig lig) *1 ligi l'g} 1 900) Alaska Juneau Gold Min... 10 7g Oct 22 2 Jan 4 1 Jan 21l¢ Oct 
13012 131%) 13012 13414] 133 134%) 13012 133%) 1305 13312) 133 1357! 88,000 |Allied Chemical & Dye_No par| 106 Mar 30) 147 Sept 22 80 Mar! 1165s Dee 
#12012 121 |*12012 121 121 121 1214 12114) *12012 121%) 121% 12114  _ a= aaeeses 100) 118% Mar 20) 12214 Aug 17/|| 117 Jan} 12114 Nov 
87 87 87 8712) 88 8943; 88 89 "87%, 88 88 88%; 6,000) Allis-Chalmers Mfg--.-...-- 100| 78'4Mar26| 9453 Jan 14 7lle Jan) 9714 Dee 
109 109 |*107 110!2/*107 110'2|*107 110!2)*107 110!2} 110 110 "200 | EEE 100! 105 Apr 7| 110l2zMay 24|| 103144 Jan) 109 Dee 
*2812 29 281g 29%) 295, 29%) 29!g 2953) 29 29%; 29%, 29%) 5,500) Amerada Corp-.----.--- No par| 24144May20| 32% Aug 9j| -.-- ----| ------- ~ 
10% 107s) *11 1llg} 11% 117%} lle 12 11% 13 13 14%) 7, 600 Amer Aaviouinanal Ghem_.100 9 Octl14) 34% Janl4 1312 Mar| 29% Oct 
40%, 40%) 41 41 *40 41 39 40\4; 40 43 44 4912} 6,000 ya 100| 35% Oct30) 9612 Jan14 3612 Mar| 8212 Dee 
43 43 *42!2 44 44 44 43 44 43 43 44 44%, 1,500'Amer Bank Note, new..--- 10! 345g3Mar3l1' 46 Oct28 391g Dec Dec 
*56 5653) *56 57 | *56 56% 56 56 56 | *56 5612 700) PONE... -cccceccccess 50| 55 Jan15) 58igJuly10|| 5312 Jan) 5812 Sept 
21% 21%) 22 22 22 22 *21%, 22 21% 22 #2212 23 900| American Beet Sugar-..-.-- 100| 2012Sept13| 38% Feb 5 295g Oct}; 43 Jan 
*5212 61 *55\2 61 *56 6012) *57 60 | *57~ 61 . XS of ES SETA 100} 55 Nov 5| 83 Feb24|| 78 Dec| 87% June 
171g 1712) 17!g 1712) 17% 177%! 417 1712} 16% 167) 17 1714] 3,450|Amer Bosch Magneto..No par| 16 May19| 34% Jan 4 26'g Mar; 54l,¢ Jas 
140 141%) 14012 143 14114 14114; 140 14114] 141 141!2) 141 145 3,700|Am Brake Shoe & F_..No par| 110 May19| 180 Feb 2 9014 Mar! 156 Dee 
11212 11934,*114 119%4)*114 119%4)*115 119%4)*114 116 |*114 116 | ___-_-- di na 100} 11014 Mar 24| 12814 Feb 18|| 10712 Janp| 11453 Dee 
40%, 42 415g 4212) 4112 42%) 40 4214; 40% 411!s| 4114 41%) 10,600|/Amer Brown Boveri El_No par| 30\4Mar29| 50 Aug 9 47% Dec| 537% Oct 
97 97 9612 97's| 96l2 9612] *96 9612) *96 9612) *96 9612 500) EERIE 100| 8612Mar31; 97's Jap 16 90's Nov; 98 Dee 
515g 5214) 513g 5273) 51% 5253) S5l'g 51%!) 51% 52 515g 5212! 57,700 2 Lg See 25| 387% Mar30| 63's Aug 4 4714 Dec| 4 Dee 
1257, 1257g|*125 12512) 12514 1254] 125 125 |*125 12512) 12512 12512 SC —=—Eee 100/ 121 Jan 4| 126% July27|| 115 Jan) 121% Sept 
99 99 99 100%; 99% 100 9914 997%) 99%, 100 100 1011s} 8,600) American o ar & Fdy...No par| 91!2Mar31/ 114% Jan 12 9712 Apr! 115% Sept 
124 124 |*123 125 |*123 125 |*123!2 125 12312 12312)*123 125 ae 100} 120!2 Get 15} 12914June 23|| 120% Apr} 128 July 
251g 2514; *25!g 2514] 25!g 25's| 25! 25's) 25!g 25's] 251g 251g] 1,300| American Chain, class A_...25| 2314Mar30| 2614 July 20 221g Oct; 27 Feb 
*33le 35 *33le 3512) *33l2 3512) *33!2 3512] *34 36 36 36 200|American Chicle_....-. No par| 31 Octlil| 651 Jan 4 37 Jap} 62 Apr 
*32lo 35 | *33l2 35le| *33l2 3512] *33l2 35l2| *33l2 35 Gee (Ge © escous | Do _ certificates. -.--.- No par| 28 Oct13| 47% Jan 7 37 Jan| 58!2 Apr 
* 8% 8%, 83, 8%| *8 83, 8 83 8 8%! 3,500|Amer Druggists Syndicate--_10 414 Jan 5| 10% Augi19 4144 Dec Jan 
121 124 |*121 123 123 123 12312 123%4|*121 12312} 125 126 1,100| American Express......-. 100| 105%g Mar 3} 140 Jan 6)| 125 Apr Jan 
#155, 157! 15l2 157%) 15'g 15!2} 15l2 17%) 17% 419 18'g 1914) 26,000 ane & For’n Pow new_Nopar| 14\,Nov 3] 42% Jan 2 27% Apr| 51% Sept 
*84 86 85 85 | *84l4 86 8412 8412) 86 86 85%, 85%) 1,600 0S eS Nopar| 79 Oct 1} 98 Febi13|| 87 Jan| 94 Feb 
*744 8 "74 8 *74 «8 *7\4 8 71g 7's 7ig 71g 300 m.. .. Hide & Leather_100 7 Mayl10| 1712 Feb 9 8lg Mar| 14% Dee 
39 6339 | *38)0 «6 40 | *38)0 «40 | #380 so 400 ||: *38— 400 || #38 40 St | PR, oc concevesens 100 oeniew 7| 6714 Feb 9|| 5812 Sept); 7573 Jan 
#2412 25 | 25 25 | 25  25%| 25l2 25%3| 25!2 2 25% 27 | 6,900/Amer Home Products..No par| 2353 Oct 8| 27 Nov12|| ....-....| ------ as 
124 124 124 12412] 125 12512'*123 125!21%124 12512'*124 125l2 800\American Ice..........-. 100! 109 Mar3l1! 136 June 8 83 Mar! 139 Deo 
*8212 84 *8212 84 *81 83 *8llg 83 *82 83 8212 8212 o. Den. -tcdnecsnsnes 100} 8llg Oct18} 86%June 1 7412 Mar| 86 July 
*37l2 38 37%, 38 37% 38 3712 3712) 38 38%4| 3833 38%) 8,000|Amer International Corp..100| 31%July 19} 46% Feb 16 321g Mar| 4673 Nov 
125g 125g] 12% 12%) 125, 125) 1212 12!2 1212 1212} 1212 125, 1,000| American La France F E...10| 12%4Sept 2} 15% Jan 4 lll Jan ov 
3lig 3lle} 31% 32 30% 3lle} 2912 30's) *3014 31 3014 31%) 2,400|American Linseed.......-. 100| 255g Oct 20} 52% Jap 4 20 Mar| 59% Nov 
74% «#75 75 75 *73\2 76 75 75 *73 76 *73%, 76 el | cn ccecasavees 100} 67% Oct19| 87 Jan 4 53 Jan|) 89 
106 10612] 106 1075s) 1061, 10712) 105% 107 10512 10712| 10712 108%) 43,400|/American Locom new..No par| 9014 Mar31/ 119% Jan 4|| 10412 Jan) 144% Mar 
#11812 119!2/*119 120 |*118 120 11712 117!2| 118% 118%4)*11812 119 St MeL, sc cccncoeseed 100} 116 Aug 9] 120144 Feb11/| 115 Aug) 124 Feb 
$72% 73le] *72% 7312)*__.. 737%} 72 73 72\g 7212] *72\2 73 800|Amer Machine & Fdy..No par| 6514 Oct11] 8012 Aug 16// .-... ----] ---. -- oe 
119 125 |*119 125 {#119 -.../%119 125 |*119 125 |*11912 126 | -..--- 0 eee S08. Se eee ee EL wcau cece! 000 Hee m 
45% 4614; 4612 48%) 48 487g| *4714 4712] 4712 4712] 4712 4712} 2,800|Amer Metal Co Ltd...No par| 4 Oct 28| 57% Feb 16 45% Mar| 65753 Oct 
112 115 |*113 115 |*112 115 {9112 115 |*112 115 {113 116 | -..--. ee 100} 11312 Apri5| 120 Feb 6/| 111 Mar) 119 Nov 
62 6273; 615g 62%) 6212 6314) 62 63 63 6412} 63l2 65 12,100/Am Power & Light....No par| 50%May19| 72!2Sept 8// ..-.-. ---- ©2464 e6e0 
#110 11012} 1091g 110 |*110 11012) 109 110 110 110 |*1097% 110 1,100\|American Radiator......-.- 25) 101'\4May 19} 12243 Aug 9 897g Jan| 12212 Nov 
*8llg 82 82ig 8212] 8212 8212] 82% 83%4| 83l2 83%) 84 86 1,300| Amer Railway Express....100| 77% Mar31| 86 Novi12|| z76 Sept; 84 Jam 
44 4414) *42 44 397% 40's) 40 40 40 41 *41 47 2,400| American Republics...No par| 39% Nov 9| 74 Jap 5 48 Jan) 79% Deo 
6212 65 6312 6512] *635g 6412) 63 63 6214 6314) 63 63%) 4,100| American Safety Razor....100| 42 Aprl4| 70% Aug 17 367% Jan| 76% Nov 
7% = =67 71g 74 7's 7! 67 7 *7 74 7 7 1,500|Amer Ship & Comm-_..No par 5lg Jan 2} 11% Mari12 51g Dec} 141g Feb 
133% 13414] 134 137%) 136% 138 | 134% 1371s] 135% 13714) 13712 140 | 56,200|Amer Smelting & Semeing. = 10953 Apr21/ 152 Augi17|| 90% Mar] 14412 Dee 
11814 11814} 11 1184g/*118 11812)*118 118!2/*118 11812/*118 118!2 c: 2 =e 100} 112%, Mar 31| 120% Augi17|| 105!2 Jan) 115% Oct 
13112 133 |*131%4 133 |*131% 133 |*131% 133 |*131% 133 131% 131% 100/American Snuff.......--- 121% Oct 6| 165 Feb 9/| 13814 Apr| 154 Nov 
43% 4 43\4 44 441g 4414) 4312 4433) 441g 44%) 4414 441s} 5,100|/Amer Steel Foundries._.No par| 40 Mayll|; 47 Aug 3 375g June}; 4712 Dee 
*111 112 L1ilg 1117) *111!2 114 |*111!2 114 112 112 |*1ille 114 =, eee 100} 11014Sept 21} 115 Feb 23); 108 Jan| 113! Oct 
7753 78 78 797%! 79% 8053' 78 79 78 80%' 7914 81 |! 29,200!Amer Sugar Refining--.--- 100| 65% Apri4| 82% Feb 5/|| 475s Jani 7753 Dee 
#10412 105 | 105 106 | 106 107 |*106 107 | 10612 10612} 10612 106% ee 00/ 100 June 19/ 10753 Augi13// 91% Jan} 104% Nov 
3614 3612] 36 3612} 361g 37 36 36 36 3644) 363, 36%) 3,200/Am Sum Tob new ctfs_No par| 2914 Aug13}; 40 Oct 2// ....----| ---.-- oo 
nih, “an abhe saa sean Aes sane, enael waht Sckdn bees ‘eheal &dband eee & Gin cecccons 3s AGGSS, Ge BERT ccvs cocel cose coe ~ 
92912 2934) *29l2 2934) 29% 29%) 2912 29%) 3014 3014) *29l2 3012 400|Amer Telegraph & Cable..100| 25!2July 6) 41!g Feb10|} 37%June| 47 Feb 
14712 1477s] 14712 148384) 147% 14853] 148g 148%) 14812 148%4| 148% 148%] 7,200|Amer Telep & Teleg....-.-. 100| 1395gJune 18} 150% Feb 15|/ 1305g Jan| 145 Dee 
12212 12219] 122 122%) 12112 122%/7120 12112) 11914 120 119 119 3,300|American Tobacco......-.- 50} 11133 Mar31| 124%Sept 8 85 Feb/ 121lg Oct 
#1101g 11014) 11014 11014) 110 110 |*110 11053)*10912 11012)*10912 11012 .—sl iO 2 ..  Ee eee 100} 1061s Jan 4} 113 May 26/| 10412 Jan| 110 Nov 
122 122 12214 12212] 12112 12212}7120 12084) 11812 119%) 119 119%) 4,500) Common Class B...-.-.... 50} 1101g Mar31}] 124 Sept 8 841g Feb| 11912 Oct 
#119 122 [#118 120 |*119 120 |*119lg 121%/*119 12114) 121% 12114 100| American Type Founders..100| 114 Jan22! 135 Feb13)| 103 Apr] 135% Nov 
5312 654ie] *53l2 54 535g 55's) 557% 56 5614 57%) 56% 58 7,200|Am Water Works & Elec...20| 43% Apri3| 74 Jan 4 34%g Jap| 76% 
#10112 105 |*10112 104 104 104 |*101!2 104 |*101!2 104 |*101!2 104 200; ist preferred (7%)---.--- 100} 10112 Mar 3) 108% Jar 27 9714 Aug] 103 Feb 
29 29 28% 29 28% 29 285g 29 28!2 29 281g 2812} 1,400|/American Woolen. .....-- 100} 19 June 9| 42% Jan 13 34% May Jan 
*8014 81 81% 81%) 82 82 *82 84 8214 824) *82l4 84 <0 ae 100} 66 Apr30| 89% Jan 4 6912 May; 96's Jan 
“1 1% 1% lig) #1 lig) *1 1%] *1 13g lig Ilg 500) Amer Writing Paper pref..100 lg Aug 13 553 Jan 13 llg Dec 7ig Jan 
Ea. yeep. Pa as FE Bae Ree ae teal. Preferred certificates... .100 1g Aug 4 412 Jap 13 1g Dec 4 Jan 
8 8 77, «8%| «8g Bile 8% 8lg 8%) 8le 9 7,700| Amer Zinc, Lead & Gmelt...35 5igMay 19] 121g Feb 4 7 May| 12i¢ Jap 
391g 4014] 39%, 42%; 41 4453) 4212 4453) 4314 4473) 43 46 OO OEE 20 Mayl19} 481g Feb 4 2473 May| 44% Dee 
47\2 48 47%, 4912) 4812 495s) 48l2 49 48%, 49 487g 49%3| 19,500| Anaconda Copper ‘Sdtniag” 60 4llgMar30| 51% Aug 6 3514 Apr| 534 Nov 
417g 417) *41 42 *40lp 41%) *40 411g} 41lg 41!p) 413% 41% 400|Archer, Dan'ls, Midl'd._No = 347gJunell| 44% Jan 2 26 Jan| 461g Dee 
#103 106 |*103 106 |*105 106 |*103 106 |*103 106 |*103 106 | ...-_-- I int hich tesa os Seth neh 100 Mar 4]} 108 Oct16 901g Janp| 105 Oct 
*921g 93 | *92lg 923g) 9212 9212) *9212 93 927g 927) *92le 93 200|/Armour & Co (Del) eaacoewa 90\4May 21} 977%, Jan13|} 90's Mar] 100 Oet 
14% 147%) 14% 14%) 15 15%) 15 15%) 14% 15 14% 15 6,200|Armour of Illinois Class A-.25| 13!sMay 22) 2512 Feb13}| 20 Mar; 271!2 Oct 
*8 8ig' #8 812! 8% «= 85g! 9 8 8q gl «= 88q 8%! = BIg 8%! =93,500! Class B......- nuance 25| 5%May20!| 17 Jan 4i! 16 Decl 20% Oct 
*85 88 | *85 88 841g 841s) 84 84 | *84 88 | *84 88 200} Preferred......-.-- ----100] 80 Apr30| 93 Febil|/; 90 Dec; 93% Nov 
*23 253g, *23'lg 25 #2314 25 $23 25 25 25 *24 2533 100| Arn Cons Corp tem ctf Nopar| 18 Apri2} 31% Jan 6 8 Jan} 1753 Oct 
*2214 23 *22\4 23 #2214 23 221g 2212] *2214 23 227, 227, 200| Art Metal Construction....10) 191g Jan 2) 23%, Oct 5 15 Jan| 20% Nov 
52 53 *5lleg 53 *51 53 *50l2g 5212} 515g 517%) *51l4 52 BOISE cacccavcesece No par| 463%,Sept 28) 631g Jan 21 39 June} 60% Dee 
ae ee Aa eee Ee eee ae OS eteeeenseree 100} 108 Mari18] 112 Nov 4/| 10112 Aug] 110 Deo 
414 4 41% 417%) 4114 4112) 41!2 4112) 4012 40%) 41 41 1,400| Associated Dry Goods....100| 3714Mar30| 547% Jan 9 461g Aug} 61% Nov 
#993, 101 *9 101 *99%, 101 100 00 100 100 *99 101 200| Ist preferred 100} 96 Mar25| 10212 Jap 6 94 Jap| 102 Oet 
*105 107 |*104 107 105 105 |*104 105 |*104 106 |*103 107 100} 2d preferred_.-. = 102 Mayi19| 108 Jan28/| 101 Jan} 1084 Feb 
*50!2 51 61 62] *50 653 5llg lle} *50l2 5112] *51 52 1,100] Associated Oil__..-....._- 44% Jan 6| 60 Mar 4|| 32 Mar) 47% Dee 
365g 367g) 36% 37 371g 375g) 37% 3773) 3612 38 3614 37%) 2,400)Atl Gulf& WIS8S Lise: --i00 29 Octi1l} 68% Jan 6 20 Jan| 77 Sept 
35 36%] 35 36%) *34 37 | 35 37 | *35 37 | *34 36 | -..--- OO eee 3314 Oct27| 5614 Jan30|| 31 Jan| 60 Sept 
*102 10212] 103 103 103 1003's} 102 102 102 104 10312 10414; 2,600) Atlantic Refining... - 100 97 Mar 3/ 1283gsMay 24 9512 Jan| 117l¢ Feb 
115 116 |*115%4 117 116lg 116%2| 115% 115%4)*115'4 116 11534 115% a cs 100} 115's Oct 1} 120 June22|| 113 Sept) 117% June 
63 63 | *62l2 63 | 62 63 62\2 6212) *62!2 63 | *6212 63 200| Atlas Powder......... No par| 54 Mar 4| 63 Nov fj} 45 June) 65 
*96 9712] *96 98 *06 98 *97 98 *97 98 *97 Se © sacscen eRe 94 Jan 8| 97's Aug 16 901g Oct| 94 Jan 
783, 97g] 83, Digi 88% 93,) 83, 93g! 83, 93g) #83, G3) _.____ Atlas Tack......___-_- No par 8 Oct21| 1712 Jan 30 9ig Feb| 21 Deo 
*8 9 83g «84g 8ig Big) *8l4 9 *8le Ole 812 812} 1,100) Austin, Nichols&Co vte No par 7ig Oct23| 28 Jan29/| 22 July| 32lg Jaa 
"54 55 | *54 55 5555 55 8655 55 «55 54 «64 =. * eee 100| 54 Nov 3| 93 Jan 6/|| 8733 Jan) 95 Aug 
3% be Ig 33 * lg * 1 600| Auto Knitter Hosiery..No par 14 Oct 9} 2 Febll lg Dec 414 May 
1235g 124%] 12312 128 126'g 128 125'g 127 125 131%) 13014 13614|183,000| Baldwin Locomotive Wks_100| 927s Mar 31/ 13612 Jan 4|| 107 Mar] 146 Feb 
115 «115 115 115 1143 115%) 11514 115'4) 115% 11512} 11612 116% FF fF.  £a®eaaeer se 00} 105 Mar3l} 116%, Nov12}} 107 Aug| 11653 Jan 
2612 2612] *26 2634) 2612 2634) 2612 2612) 26l2 2753) 26% 2714; 7,500) Barnsdall Corp class A...-- 25| 23!2Mayl1l| 33!g Jan 2 18% Aug} 3312 Deo 
2312 2412! 24 24 24 2444' 24 24 2412 2473! 25 25 i D.«ncasneibeaanndl 25| 2212 Oct27| 2912 Jan 2 16 Augi 30 Dec 
#46 47 *4612 4712] 47 4714) 4614 4614) *46 4634) 463, 483, 1,600! Ba: uk Cigars, Inc..... No par| 39 Mar3l1| 507, Aug 9 3814 Sept} 5314 Feb 
*55 5614) 56 57 57's 57's) 55'4 55'4) 563% 5634) *56 57 1,200 Beech Nut Packing.....-.--. 20| 52%, Oct 6] 71% Feb 4 60 Mar! 77% Aug 
287g 287g] *28!g 2834) 2853 2853] 28!g 2814] 2814 2853] 284 2812] 3,600 Beld’g H’way CotemctfNopar| 27%xSept28| 3 Jan 4 37 Sept} 4153 Dee 
443, 4514) 443%, 455s) 443, 4534) 44!g 443 44's 4434) 44!2 455s) 17,300 Bethlehem Steel Corp..-.-- 100} 37144May 20} 51'sSept 20 37 June} 53ig Jan 
#10312 1037s] 1037 1037s} 103!2 103!2) 103!2 103!) *103!2 104 103!2 10312 500| Preferred (7%)-..-.---- 100} 99 June 1} 105 Feb 2 9314 June} 102 Jun 
*30 32 31 = 3 32 32!g) *3llg 3212} 32lg 3212] 322g 33 1,100) Bloomingdale Bros....No par| 28 Jupell| 35 Sept 7}|| ....----] --.. ---.- 
*107 109 109 109 |*107 110 |*107 110 |*107 110 |*107 110 100; Pregerred....cccccoccce 100} 104144June21/ 109 Sept27/} ..-.- ---.. osce 
5% 5%) *6 64) 64 6l2) 61g 6Gle 6% = 7g 7 7 4,200|Booth Fisheries ....-- No par| 4igMar24| 9% Jan 11 4\g May| 87% Oct 
*46 50 *45le 50 48 4814) *46 48 *46 50 *46 50 200} ist preferred_........-- 1 343, Octli]| 5llg Jan 7 25 June} 52 Oct 
*23le 25 25 25 *24 25 *24 25 *23le 25 25 25 300 Botany Cons Mills class A-.50| 20 May25| 41g Jan 4 4053 Aug) 46 July 
25%, 26 26's 2612 267% 2753] 27 27%) 27 27 267 27\s| 7,400 Briggs Manufacturing..Nopar\ 24 Oct20|) 3712 Jap 4 27 Oct] 4412 May 
% 1 be 1 % 1 ; 1 be 1 * eee: British Empire Steel_...-- 100 lgMay 5| 3 Janl8s 15g3May} 5 Oct 
*14 15 *14 15 *15ig 1814) *9le 16 *9lo 16 . —. & oo lst preferred........... 100 9%June29| 27 ~Jan 28 22 July}; 36 Oct 
Sle 3 *llg 2! 23g «=23g) Fig  Qie 2% «24 21 2le 300} 2d preferred.........-.. 100 ligJune 24} 10!g Jan il 6%, July} 14 Oct 
158 16212) 16014 1627s} 16114 162 16014 161 160 161%4)7159 15914] 9,100) Brooklyn Edison, Inc-.-.--- 100| 133 Mar3l1| 163 Sept 8|| 1205, Jan) 15612 Nov 
94 9433) 9314 93%! 94 95 937 9433] 941g 941g) 941g 94%/ 8,500/Bklyn Union Gas......No par; 68 Mar30} 9714 Aug 6|| 731g Dec} 10014 Nov 
%34 35 341g 35!2) 35lg 35!2) *34lg 3514) 35g 367g} 3612 367s! 4,200) Brown Shoe Inc_.-_.... No pa 291eJune 1) 4853 Jan 7 46 Dec) 464 Dee 
Tl <cngnteh, «shale. cnein cacct@G assai” Scsat webons per aay 100} 107 June 5] 111 Maril0|} 96 Mar; 109 Oct 
35'g 35's) 347% 35 337% 337g} 337% 337) 34 341g; 35 35 1,500] Brunsw-Balke-Collan’r.No par| 2433 Mar30) 39%Sept 15 24 June} 49% Jan 
12934 130'g/*128l2 13012] *128ig 131 |*128!2 130'4) 133 133 134 134 800| Burns Bros new clAcom No par| 121 Mar3l| 144 July 23 921g Feb) 136 Dee 
*29 31 293, 29%) 29 2914) *291g 30 30 30 3033 31's} 1,000/ New class B com_...No par| 29 Nov 9) 44 Feb13 17 Mar!) 39 Dee 
100 100 |*100 100'2] 100 100 100 100 |*100!g 100!2} 1002 100'2 . a aetna 00| 97 Mar 30} 103!2June 22 9llg July} 99 Oct 
112 112 113 LA3Stg' LISlg 115 11312¢ 114 114 114 114 114 1,600 I tone Add Mach__No par! 7712 Apri3! 117!2Sept 15 65 Jan! 103 Sept 
* Bid and asked prices; no sales on this day. s Ex-dividend, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Y Since Jon 1 1098 pe. te 
or NEW YORK sTOC basis of 100-share lots 
—s. ry he Tuesday, Wednestay,| Thursday, Friday, vd EXCHANGE - — = ~— —_ 
oo. 8. Nov. 9. 4 _ Now. 10. _ Nov. 11. Nov. 12. Week. « Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. Con. 
. Par share 
oo% +4 -_ 272 caste 38 28 2612 $38 28 28 26 300 Bush Férminal new... -/¥o par 18% Mar 18 3414 July 14 + Me, Sune’ oe. Dee 
‘ { ‘ ‘ Oe A nacwas ebenture............. 

@102% -.../*10214 _..-/*102%4 -.-./*102%4 -... *102%4 -..-]*102%4 ----| -.-.-- Bush Term Bldgs, a Sots one 5 158% On : =. — sot ase 
4% 47 47g = 478 4% 4% 5 5 5 4%3 5 6,000 Butte Copper & Zinc_____ 5 412Sept 28 614 Feb 10 aie Mar 8% Jan 
Otis 6412) 62 64 6212 6453! 257 5712) 57 5712) *56 57 4,900 Butterick Co._._...-___- 00} 17%Mar 3) 71 Septi5|| 17 May| 28% Jan 
12% 12%] 13 13!g] 131g 14%4| 13!2 13% 1353 13%) 1312 1353) 6,900 Butte & Superior Mining.. 10) 7isMay18/ 16% Jan 11 6lg May| 24% Jap 
74% 747s| 7314 7312! 72!2 73 7212 72\s! 73% 75 75 77 3,500 By-Products Coke....No par| 53 June30| 90 27 : 

37-37 | 36% 37!z) *36% 37%) 36% 36% *36 36!2) 37 38 500 Byers & Co (A M)____No par| 28 Mar29| 4ilzJune18|| 23 Ocet| 44% Oct 
68%, 68%4) 6812 69 69%, 70's) 6912 70!g) 69% 70's} 68's 70 3,900 California Packing....No par| 661, Oct 18] 17912 Feb 4/| 10012 Jan| 3612 Nov 
31 Bllg} 31 Blle| 3llg 31%) 3l%y 31% 31lg 31%} 3112 317%) 5,700 California Petroleum... -. 25| 29% Oct1l|} 38's Feb10 2375 Jan : 

1% 1%) *15g 17%| 15g 17) *15g 1% 15g 15g] *15g S178 300 Callahan Zinc-Lead-______. 10 1!g Mar 26 25g Jan 15 Ig Oct 4% Feb 
68 68 67 69's) 69 70 70 71 70 7073} 7Ol2 71'4| 6,200 Calumet Arizona Mining... 10) 55!2Maer29| 7353 Aug 9|| 45 Apri 61!g Dee 
- 16 1612) 1614 16%) 71 17 16% 167% 167% 17 167g 17 4,400 Calumet & Hecla___...._. 25| 13%3Mar31| 1812 Aug 9 1214 May 1855 Jan 
pe 4 163!2} 160 160 | 160 160 | 157 161!g° 156!2 161 | 160 162 3,600 Case Thresh Machine. -... 100} 6212 Jan 4| 176 Aug 6|| 24 Mar| 681 
11012 112!g/*11012 11214) *110%2 11214) 11112 13 *111 111%\*111 111% 600| _Preferred.............- 100} 96 Jan 5| 118!2Aug10|} 60 Mar 107". Dee 

Zig Tie Zig 7le} Tle Tie 73g 7 7g 7'2 7%) 4,700/ Central Leather.......... 100; 7 Novil| 20l2 Jan 5|| 14% Mar 2385 Oct 
o2 5212) 521g 53%) 5214 5273) 49% aia 49% 51 50% 51 0.400| Preferred.............. 100} 4314 Apr28} 68% Jan 5|| 4944 Mar} 71 Oct 
1L so Adtg] F110 AMg] ®120©1A%g} 120 | FDO Mg] FLL oN 100 Century Ribbon Mills..No par| 1014 Oct 25| 327g Jan 8|| 30% Sept} 4712 M 
*30 86 : *30 86 | *80 86 | #80 86! *80 851g! *80 — 85ig/ ---- |” Preferred... ._. ee de 83 ‘May 25| 90° Jan2il! 94° Decl 98% Jan 
6212 6212! 6353 6453} 64 64!l2] 6314 64's) 64 641s] 64 6412] 4,600|)Cerro de Pasco Copper_No par| 571 2 1 1 

4312 4414 44% 4412) *44 441 44 44 437, 437g) 43%, 4414) 3,700)Certain-Teed Products_No onl Solthay 20 fore = H on Mer Sea0 Bont 

*105% 10614) *105%4 10614] 10614 10614|*105'4 10614)*106 109 |*106 109 100| 1st preferred__.....___- 100} 100 May 22| 10614 Nov 9|| 89ig Jan| 110 Sept 
914 9% 83, 95g 914 94 9ig Ql 914 95g 97g 933) 2,000 we — ~~» pene + — 812 Nov 5) 26 Febil 
227%, 23%) 2253 2333] 23'g 24 231g 2314] *23%4 2312) 231g 2312} 7,800) Preferred........__- par| 22\sNov 5| 454 Feb15\| _... ---- eee 9 

108 111 |*110 110%] 110 112 |*%10 112%2| 11212 11212, #110 11312 500| Chicago Pneumatic Tool. -100 9412 Apr 8| 1 Jan 2|| 8014 Mar| i128 Dee 
48 49 48 48 | *48 49 49 49 4912 51 5012 51 1,600| Childs Co. -.......... No par| 45'sMay 19) 663g Jen 4|| 49% Mar| 7473 Oct 
321g 32!g| 321g 3233] 3253 33 B2lq 32%) 3212 3234] 3212 32%) 6,100)Chile Copper hpimtneaeee 25} 30 Mar 3] 36% Jar 6|| 30g Mar| 3753 Jan 

2553 27 | *27 2712] *2553 28le| *2553 27!s| *2553 27 | *2553 27 | ------ Chino Copper.._.......-- 5) 16 Mar 3) 26 Nov 4} 19 Apr| 28% Feb 
#3012 3112) *30l2 33 | *3ll2 33 3llg 3lis} 30!2 3012] *3012 31 300|Christie-Brown certifs.No par| 2912 Oct15) 63% Jap 4|| 62% Dec| 64lg Dee 
34 341g| 34 34l2| 343, 3473! 3414 3412] 3414 343g) 343g 3634) 55,900|Chrysler Corp new....No par| 2812Mar30| 547% Jan 9 

10012 10012|*10053 101 | 101 101 |*10053 10214)*101 10214) 102'4 10214 400| Preferred.....-..... No par| 93 Mar30| 108 Jan 2\| 10013 July| 111% Nov 
61%, 62 62 62 6llg 62 | *6lle 62 | *61!2 62 | *61l2 62 600)\Cluett, Peabody & Co....100) 60144Mar31| 681!2g Jan 7|| 5812 Mar) 71% Jan 

114 11412. %114 114!9| 11412 11412)*11414 115 | 11414 114%4)*114 115 200| Preferred 100} 10344 Jan 13) 116 Sept17|| 1031g Jan] 109 Sept 
159 15934| 159 1607] 160 163 | 161l2 164%! 16214 16353} 163!s 16812) 34,400|Coca Cola Co 128 Mar 24| 16812 Nov 12 Jan| 177% Nov 
5 5612| 5673 567s) 57 57 5612 56l2) 56l4 5633) 557g 56%s| 1,300/Collins & Aikman 34%,May 27| 59%Sept 18|| - 

113 1134] 11414 11414] 11412 11412|*11312 11412 #114 114!2|*114 11414) 400) Preferred 98%May 27| 119 Sept 20|| ..------| ---- ---- 
40's 41 | 4014 407%| 4012 41%| 405% 41 | 41 42 | 41% 42%| 10,600|Colorado Fuel & Iron 27% Mar 3| 49%, Oct 2|| 32% Apr| 48% Jap 

*64 65 6414 65 64%, 65 641g 64's} 64 64 6353 64 2,100|Columbian Carbon vtc No par| 5553 Jan 26) 697% Feb23|| 45 Mar| 62% Dee 
8614 8633! *86 8614] 8553 861s] 84%, 85l2] 85's 85's) 85's 85!2} 2,600|/Col Gas & Elec._--..-- No par| 6312Mar29| 90 Jan 9]| 45% Jan| 86 Oct 

1131; 114 |*113% 114 |*114 11412] 114 114 |*113!2 114 | 11312 113!2 St. Pe cttensendenne 100} 111%Sept 13] 115% Aug 3/] 10414 Jan} 11412 Dee 
20 20 20 2014] 2014 2014] 1912 20 19% 19%) 19 1912! 3,500|Commercial Credit....No par} 19 Novi2| 4712 Jan14|| 3812 Sept] 55's Dee 

@._.. 23 I*__.. 24 | #218 2319! *211g 231s) *211¢ 231g!*.... 231g! -..--- ERR: 25! 2212 Aug30! 2614 Jan13!| 2514 Sept! 271g Oct 

i, eae. Be. BP... MP . OO Tans 28 oc I iiiniconninn 25| 231g A 5| 27% Jan11)|} 261 Dee 

*90 92 90 8912 8912} 89 90 90 90 | *87 89 800| 1st preferred (614)-.---- 100 83. Oct 30 oot Feb 26 eens one = init 

*5614 57 *5614 5714) *5614 57 *5614 5714) *56!4 565g) 57 57 100;Comm Invest Trust...No par| 55 Apri2; 72 Janil 50 Jan) 84lg Nov 
*97 100 | *97 100 | *97 100 | *97 100 | *97 100 | *97 100 | ------ 7% preferred.......... 100} 97 June 7| 104 Jan28|| 100 Nov) 10712 Nov 
*905g 9114] *905g 9114] *90l2 9114] *90!2 9114) *905g 9134) 905g 9053 100} Preferred (6%)--.-..-.--- 160, 3 Mag Ti 160 GRR TE cove covel cose seco 

20012 203 | 197 20134 19812 203 | 198 206 | 200% _ 20312 20714] 20,800| Commercial Solvents B No par| 11814 Jap 4/ 20714 Nov12|| 76 May) 189 Jan 

2073 217s) 20's 21 2012 21 2053 2134) 20% 2014 21 | 23,000 Congoleum-Nairn Inc..No par| 12!zMay 13} 29%Sept 1 57g Nov| 4312 Jam 

48%, 4912} 4814 4814] 48%, 49 4853 4853] 4853 49 48%, 4912 900| Congress Cigar......- No par| 40\2May17| 63 Sept29]} ...- ---. ee 
ig lp ig = lg lo 34 Me, . ee aecaas Conley Tin Foil stpd...No par 1g Oct 8} 1 Maril2 lgMay| 17 Feb 
3s 72ie 73's| 73  75le| 745, 75%| 75% 76%! 77 78 — 17,000\Consolidated Cigar....No par| 45% Aprl5| 81 Aug30|/ 2612 Jan) 63% Dee 
*95 102 | *99 102 | *98 102 | 1007 1007s} *9914 102 | 102 103 tk ..  S  roee 100} 91 Mar31| 107% July 28|| 79% Jan| 96 
17, 17g 1%, 1% 1% ©6175 17% 1% 17g «1% 1% 2 2,600| Consolidated Distrib’rs No par llg Aug 13 61g Jan 7 31g Jan 9%, Feb 
10914 11014] 10834 11012] 11013 11214'210914 110%] 10914 11012] 10912 11053] 97,800| Consolidated Gas (NY) No par| 87 Mar 30) 115% Aug 6|| 741g Mar) 97 Dee 
*25g 27g) 2! 25g] 234 27—| 234, 27%) 253 27g] 2! 253 ,600 Consolidated Textile...No par} 14May10| 37%, Oct 18 2% June} 5% Jan 
73% 7334) 7253 74 72%, 73 7314 7312} 73 73's 73 731s) 3,500|Continental Can, Inc..No par| 70 Mar30) 9212 Jan 2/| 601g Mar) 9312 Dee 
131 131 | 132 133 |*133l2 136 |*132% 13519|*134 13512] 134 135% 900| Continental Insurance.... 25| 122 Mar31| 144% Jan 9|| 103 Jan) 140 Dee 
11% 117! 11% 115g) 11% Lite] L1lg 115g} 11% 11%) 1153 117] 14,800|Cont’l Motors tem ctfs.No par| 9%Mayi17| 13 Jan 5 814 Jan} 1512 Oct 
4814 4853! 4814 49%) 4853 4953) 49 4912] 49 5014] 497s 5014) 59,000|\Corn Products Refin wi.. 25) 3553Mar30| 50% Nov1l1|| 32% May Dee 
126% 12638] 12612 12612|*125l2 127 | 12512 125129] 125g 12513] 12553 126 | 29,500 preterred ie caer YS: = 12212 Jan 6| 1291s Apr28|| 118ig Jan| 127 July 
57 5753) 5712 58%) 5753 587%) 57l2 58 5773 58 58 58%| 4,800/Coty, Inc.....-....-. 4412 Mar 29 Jan 48 Aug! 6012 Deo 
71% 71le) 7lle 7lle} 71 72 71 7i1le] 7Olg 7012) *70% 7212} 1,100 Coty sale Bead! of America 100 64 Aprl5| 8ile Jan 4/| 64ig Mar) 8453 Nov 
#997, 100 997g 997,| *997, 102 |*100 102 |*100 102 | *997 102 100| Preferred......- areata 100} 96 Mar30| 102 Aug 5|| 92 May| 102 Dee 
331g 34 3412 3514! 34% 35 34l2 3512! 34 34%! 34 35%! 19,000'Cuba Co-........... .-No par| 2814 Oct30| 53%June20'| 44% Decl 54% Oct 
* 9 914 914] 88 ig) *8% 9 9 9 9 93g} 2,600|Cuba Cane Sugar. ..-.-. No 85sMay 22} 1112 Jan 29 7% Oct} 1 
401g 401g} 41 41 413g 4233} 41 4114) 407% 4233) 41 43 9,000] Preferred............-- too 35ieJune 8 495 Feb 4 avis Oct eas Feb 
Q4le 2Q4lo| 24to 24%] 241o 2434) *23lg 24 | *24 24%) 2412 247%| 2,600|Cuban-American Sugar... 10) 2014 Augl0) 30% Jan28|/ 20 Oct) 331g Mar 
#101 10312 *100 10312\*100 10312,*102 10312 *102 10312] 10312 10312 100| Preferred_........----- 97% Jan 5| 104 Feb 5|| 93% Nov| 101 Mar 
. 161g 1712) *18 i8le} 18 18 | *17% *17% 19 17% 17%] 1,500|\Cuban Dom’canSugnewNopar| 15!,S8ept24) 20%4June 7]/ -...-.--| ---- --- “ 
102 102 | 102 1021s} 102 102 | 102 10312 103 104 | 104 104 5,300|\Cudahy Packing.......-- 76 Apr2l| 110\gSept17|| 931g Dec| 107 Oct 
*94 99 *94 98 | *93 99 | *993 96 | #93 96 | *93 eer Cushman's weecccooty Se 77\gMar 1] 10512Sept 2|| 62 Mar) 104 Oct 
L 431g 4314] *4312 44 44 44 4314 4314] *43!g 4312) 4314 4433! 1,600|Cuyamel Frulit_...-..- No par| 42! Aprl5| 51 Jani4|| 44 Nov) 59 May 
| 274 28 2714 2814, 28 2812] 28 2812} 28 2812] 28!g 2812] 3,400)Davison eal vis No par| 23'3 Oct20| 46% Feb17|| 27% Apr) 49% Jas 
134lg 134g] 13434 135 | 13434 13434] 134% 1347] 1347, 1347%| 134 134%) 1,100|)Detroit Edison---.-....--- 100} 12312 Mar 30| 141!g Feb 1|| 110 Jan] 15912 Sept 
33 3312] 33!2 3312] 33 33 3212 32%] 3214 33 327, 3312| 1,600|Devoe & Raynolds A-.No par| 31 Oct 7| 104'g Feb10|/ 53 Oct 14 
231g 233g] 2253 23!g) 22% 23's) 22% 23 22% 23 23 23!g| 19,000|Dodge Bros Class A...No per| 2l\4May17| 4714 Jan 2|| 21% June Nov 
821e 8234; 82l2 82le] S2!g 823g] 82lg 82g} 82's 823g) 82% 8253} 4,000) Preferred certifs..... No par| 79\gMay17| 90 July 20||} 731gMay| Q91lg Oct 
91g 934) 97% 97% 9% 10 97 10 9% 973! 9% 10 2,800|Dome Mines, Ltd-_..-- da 8 Oct18| 20 Mari3|| 12% Apr) 181s Nov 
4314 4314] 4314 4314] 433, 43%] 437, 44 | *43lg 44 | *43l2 44 1,100| Douglas Pectin... -..-- No 19 Mar20| 4412 Oct23|| 14 Feb| 231g Aug 
11512 116 |*115!2 116 | 11553 1155s} 1155g 11553] 11553 11553) 11553 1155 500/ Duquesne Light ist pret. {00 1llllgMar 3| 116% Aug i0|} 105 Jan) 1134 Dee 
120 120 | 119% 120%] 120 12014] 119%g 12014) 119% 120 | 119%4 119%| 3,200|/Eastman Kodak Co...No par| 1065s Mar 30/ 123 Aug 23|| 104% July) 118 Jan 
24 24 243, 24%| *241g 24%| 2412 247| 2414 2414] *24 2412) 1,200|/Eaton Axle & Spring...No par| 23 Oct20| 32% Feb14|| 1012 Feb) 3013 Deo 
Te eager: args: Peecaiggmetsi:: eerunyiasel accent 100|E I du Pont de Nem Co.-100 1931g Mar 29| 360 Oct 2|| 134% Jan| 27114 Nov 
107 107 | 10612 10612] 1067s 1067s|*10612 107 |*10612 107 |*106 107 300! 6% non-vot deb......--. 100% Apr 20} 108's Oct 7 Jan| 10413 Nov 
111g 115g] *1112 117%] *1112 117 | *111g 117%] *111g 117%) 11% 11% 300|Elsenlohr & Bros...-.---- 3 10% Oct1l| 201g Feb 1|| -..- ---- anne meee 
6612 67 | *65 67 65 6514] *66 6612} *66 6612] 67 67 800| Electro Autolite......Ne per 61% Mardi) SB Feb Ul .nce ccce] ccce coco 
*9%, 97% 934 9% 95g 8=— 5g 91g Ole 912g Qle 912 Qe! 2,300/Electric Boat..-.-.-...- No par 4 Mar23| 107%Sept22:/ -... ----! ..-- ---- 
161, 16%| 16 1633] 16 1653! 1612 191g] 1853 19 1853 1914] 51,400|Elec Pow & Lt ctfs....No par} 15% Oct 7| 341g Feb10|| 17% Apr) 40% July 
e101 103!2| 10114 10114|*10114 10312] 102!g 1021s] 103!g 10312} 10314 10314 600 7 a .-| 991gMar30} 115 Feb1i|| 100 Mar] 110 June 

01% ----/*101'4 --../*101%4 -.--|*101!q ----)*101%4 ----/*10114 ----| ------ Pref full paid_......---..-. 102'> Oct 5| 11012 Feb 26|| 10012 Mar| 110% June 
95 95 945g 947%| *9434 9512] 9514 95!2] *947%3 95 95 95 700| Preferred certifs__.....-..- 8912 Mar24| 98l4Sept 10|| 897% Aug) 94% 
45l2 45%| 4514 4653| 46l2 46%| 4614 46%| 4512 461s} 46 4814] 12,300|Electric Refrigeration..No par} 4314 Oct29) 7812June 23) --.. --.- anhe anon 
8512 8612] 85 86 8412 85l2| 8lle 8453! 81% 82%| 83 83%] 12,100|Elec Storage Battery..No par| 71\gMar 3) 9413 Aug19|/ 60% Mar) 80 
ig Qs} *1lg le] *1lg Diol *11g Qe) *1lg Qe} *1lg Qlgi -.-.-- Emerson-Brantingham Co.100} 1 May20|} 4 Feb 1 lig May| 5% July 

ell 14 | *11 14 137% 14 906 O14 9 14 *9 «614 200) Preferred..........-..- 100; 5 May20|} 24% Jan 29 8 May A 
66%, 6634) *6653 67 6673 6673] *6614 6612} 66% 6733| 6773 69%] 6,200/Endicott-Johnson Corp.--, 50 6512 Mar 31| 7253 Feb 8|| 63% Apr| 747% Sept 
p17, 118. | 117% 118 |*117!2 1184] 118 118 118% 118%) 119 119 an atigayaiste, 114 Jan 7| 120 Sept15||/ 111 May| 118% Oct 

1 18!2 120%)*11712 121 |*117!2 118%4)*118 121 | *118 121 i a! Pee Equitable Office Bldg pfd- 100 99%June 17| 13214 July 28|| ..-- ----| ---- -- sate 

5514 5612) 56 5673| 5614 57!s3| 555g 56%) 56 5614) 5614 57 15,500| Eureka Vacuum Clean.No par| 43 May19| 57!gsNov 9 4812 Nov; 5712 Dee 
ol5 §«15'2] 15% 154) #15 «16 | #15 «16 | 15 15!2) #15 1S le 200| Exchange Buffet Corp.No par| 14%July20| 17 Apr22|| 131g July) 19% Jan 
*2 4 *2 4 *2ip 4 *2lp 4 *2in 4 ee Fairbanks Co.........--- 25) 2 April6| 3%Septil 214 Mar; 4% Aug 
43%, 4334) *43 44 | *43 44 | *43 «44 4314 4314] 43's 4314 600| Fairbanks Morse....-- No par| 4012 Oct 20) 59% Feb 10|| 32% Jan 

108 111 | 1084 110 [#108 111 |*108 111 |*108 111, |*108) 111 300! Preferred......-.------ 100} 108 Oct 8| 115 Feb 9j| 10612June} 1101s Now 

15 116 | 115'4 116 | 115% 117%) 115 1167| 115!2 116%) 115%3 1165s] 26,800) Famous Players-Lasky.No par 103% Jan 1G] 127!2June11|} 9014 Feb; 110% July 
120 121%2)/*120 121'2)*121 12114 *121 12114/*121 12133] 12133 121% 100| Preferred (8%)-------- 100| 115 Mar3i| 124 Mar11]|| 103% Feb) 120 July 
o32 32%| 32 3212] 32% 33%) 34 35 347g 3734) 38!g 40 | 74, 100 Federal Light & Trac----- 15} 28 Mar31| 40 Nov!2|| 26 Oct) 37% Dee 
28712 90 | *8712 90 | 88 88 | 88 90 | *88 90 | *88 90 100} Preferred...-.------ No par| 86 June 18} 9112Sept 28|| 8212 Sept] 89 Dee 
87 90 90 90 | *80 92 | *88 92 | *88 92 90 90 500| Federal Mining & Smelt’g.100| 41 May 22/ 111% Jap 5/| 15%4 Mar] 9512 Deo 
73\4 75%4| 75!2 75%| *74 75!2| *73!2 754) *73!2 75'2| 75!2 75!2| 1,600! _Preferred._.------.---- 100| 61 Mar 3] 105 Juan 6)| 4912 Mar) 94% Dee 
90 190 '*190 193 /*190!2 193 |*190!2 193 1*190 193 !*190!2 193 100. Fidel Phen Fire Insof N Y. 25' 160 Apr15| 200% Jan 23|! 1471g Jan! 179 Dee 
*15\g 16%) *15 17 | #15 17 151g 15g) 15 15 15% 15% 300! Fifth Ave Bus tem ctfa_No par| 14 Octi4} 2153 Feb 9|)} 12 Jan) 17% July 
__.- 1001g] *99 1001s} *99 1001s] *99 1001s) *99 100'g] *9814 10112) -._.-- First Nat'l Pic, lst pref...100} 96 May 18] 107 Feb 13/| .... -..- ecco oe -- 
#283, 29 2812 2812} 28le 28ie| *28le 29 | *28le 29 | *28l2 29 500! First Nat'l Stores. ..-- No par| 2s!2Nov 8| 49% Feb 5|| 381g Dec} 40 Deo 
16% 17 165g 167g] 1653 1634] 167g 1734] 16% 17 1653 17 | 13,000| Fisk Rubber-_-.--.------ No par| 14\4May20| 2614 Jan 13|} 101g Mar) 28% Oct 
*793g 80 | *79i2 80 795g 7953) 80 80 79 7912] *783%, 79 500| Ist preferred stamped_..100| 767 Apri9| 8414 Mar 16)| -..- ----| ---- -- -- 
#9814 ___-| *9814 102 | #9814 102 | *98l4 102 | *98 ----| *98!q 10112) -...-- lst preferred couv..---- 100} 94 June 3) 107 Mar 1j/ .... --.--| ---- --- - 
4773 4814] 47% 48 48\2 4913) 4812 48%| 4812 48%) 4812 4875| 16,900) Fleischman Co new....No par| 3214Mar29| 5612 Feb 1|/ ..-- ---- ---- - 
8314 834] 87 87 8114 8634] 7912 847) 8314 845s} 8214 84!s| 36,800) Foundation Co---.-.--- No par| 76%, Oct19) 179% Jan 29 Jan} 183% Nov 
71% 72 71l'g 72 71 727%) 6814 71 6912 7014) 69'g 70!2) 19, "300! Fox Film Class A-...-- No par| 55'sMar31| 85 Jan 2/| 681g Sept; 85 Deo 
30% 32!g| 30l2 31'2| 30% 31's) 29% 30!2] 3053 315s] 3012 3114) 25,800) Freeport Texas Co....No par 195g Jan 13} 34!gJune 3 8 Mar, 24% Oct 
2712 28%| 26 27%| 2714 27%] 25% 272} 2553 28%| 287 29%) 25,100/Gabriel Snubber A-.--No par 2553 Nov 11] 42 Feb11|| 28% Aug] 39% Nov 
*514 614] *5le 6 *5lo 6 *5lo 6 *5lo 6 a ey Pee: Gardner Motor.------ No par 53g Nov 5 9% Jan 4 4's Jan) 164 Mar 
43%, 4334) 44 44%) 447% 4573) 45 45 44 45 45 45l2 ,000|Gen Amer Tank Car-.---- 100} 39 Mar29| 655%, Jan 2|| 4413 Aug Oct 

#103 104 |*103 104 |*103 104 |*103 104 |*193 104 |*103 104 | -___-- SS EI 100| 991gJune 24! 105!2July 27|| 93% Feb) 104 Nov 
76 76%3| 76 7834) 78%, 803) 771g 79 7714 7914] 7753 7912} 42,300|General Asphalt....------ 100| 50 Mar 3] 9414 Aug28/| 42!2 Mar| 70 Deo 

#11514 119%/*114 120 | 119% 120% 115 121% 115 122 |*118 123 200| Preferred_..----------- 100} 94% Mar 3) 140!s Aug 28|| 861g Mar| 109 Deo 
537g 537s| 53% 53%) 533% 53%! 53 53 | *52l2 53 5353 1,000|General Cigar, Incnew.No par| 46 Mar29| 59!2 Febil)) -... --.. oo- = =--- 

114 116%4|*114 -.-.|114 -.-.|*115 -...]115 -.-./*115 a ee Preferred (7)..-------- 100| 109 Janii| 115!2 Feb 18|| 105 Jan} lll Mag 

#110 11612\*110 117 |*110 117 |*110 117 |*110 117 |*110 a. Debenture preferred (7)-100| 109% Apr 12) 118!z2 Feb 10)} 104 July) 116 Dee 
54 54 | *53 = 54 541g 547s! 54!g 547) 54% 547) 54% 55 2.700|Gen Outdoor Adv A..-No par| 51 Mar30) 56% Aug 4|| 45'8 Aug) 54% Sept 

34 3412] 337 3414) 3414 va B4l4 3412} 3412 34l2| 34l2 34%) 4,800) Trust certificaves....Ne par) 26% Mar 30) 35!2 Aug 3|| 261g Aug) 34% 

pe. Fer tia> Biegikes Re agieve re Ai: hein. Me General Electric......---- 100} 285 Apr 15] 386!2 Feb 19)| 227% Feb) 3374 Aug 
82% B3ig| 82% 84%| 83% 85 | 82% 83%! 83ig S412! 83% 84%' 37,100! New.--.------- ...-No par| 79 June 9| 9512 Aug 14!! ---~ ----! ---- ---~ 























* Bid and asked prices; no sales on this day. 
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_ For sales ihesncecnnit the week of scocks usually inactive, see fourth page preceding 



















































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Prevtous 
—_——_———— $$$ | for NEW YORK STOCK On basts of 100-share lots Year 1925 
Saturday, M pote. Tuesday, Wednesday, Thursday, Friday, the EXCHANGE 
Nov. 6. Nov. Nov. 9. Noo. 10. 4} Nov. 11. Nov. 12. Week. Lowest Htghest Lowest Htghest 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares. Indus. & Miscell. (Con.) Par; $ per share | $ per share ||$ per share|$ share 
111g 114) Lilg 11%) lle 11%] lle 11%) I1%g 11%) L1lg 11%! 6,000|General Electric special_...10) 11 Jan 6) 1153 Mar 22 10% Oct) 11% July 
*39 40 | *39 8640 39 3912) 40 401g) 40l2 4112] *4112 41%) 1,400|/General Gas & Elec A-._Nopar| 34 Mar30; 59 Jan 2/| 587, Dec) 61% Deo 
*98 99 *98 99 *97l2 99 *98lg 99 *981, 99 ee. 2 Oe oe Preferred A (7) 95 Mayll| 99%Sept 10 Dec} 100 Deo 
#111 #113 |*111 113 [#111 113 [#111 113 |*111 113 [#111 113 | ___-_- .| Preferred A (8) 10512 Apr 8| 113 Sept 9/} 110 Dec} 110 Dee 
*9412 96 93 93 93 93 | *93 94%) *93 94%! *931, 94% Preferred B (7) Ce Serer, 2 Mt Ge acces caedl aeus shee 
149% 153 | 1465, 14912] 1485, 151%! 147% 151g] 148 149%, 147% 1517%|713,200'General Motors Corp..No par| 11314 Mar 29) 225% Aug 9 Jan} 149% Nov 
*117 1175s] 11912 11912] 11912 11953] 119%, 11934] 11912 11912) 119% 119%) 1,600] 7% preferred 11312 Jan 29] 120%Sept 1|| 102 Jap) 115 Dee 
103% ..../103!g ....j/*103i2 ..../9103ig ....|*103l¢ ....)%103lg ...-] -...-- 6% preferred 9814 Apr13| 105 Jupe 29 881g Apr| 991g Nov 
ehh énsdl eis seal ébkk <keael Ghee See alee ae ee oe... Petroleum -_.-..- 4912Mar 2| 70'sJune23|| 42 Jan) 591g Dee 
82 82 80%, 8314] 82ig 8314] 925, 8414) S82ie 84 84 857%! 15,800|Gen Ry Signal new---- 601g Mar31| 937s Aug18|} 68 Nov Oct 
*104 106 |*104 106 |*104 106 |*104 105 |*104 105 |*104 105 | ____-_- Preferred 103 Apri4| 104 Jan 4|| 9012 July| 105% Nov 
42%, 4614) *42 45\2| *42% 45 | *42% 46 *42%, 46 *45 4614; _.____|General Refractories...No par| 36 May27| 49 Jap 4 581g Jan 
46!2 47 46% 47 45 47\2} 43 45 4414 447%; 437% 4414] 8,300/Gimbel Bros 43 Novl0| 78% Jap 19|| 47 Mar 
102 102 |*101!2 1025/*101 102 | 100 10112} 100 10012|*10014 100%; 1,700) Preferred... 100 Nov 10} 111% Jan 7|| 102% Mar) 11412 Nov 
19 #19 19 «#619 19 #19 19 19%4/ 19 19 185g 19 3,150|/Glidden Co 15%June 3; 25% Jan 4|| 1212 Mar| 261g Dee 
46\2 4612) 46%, 47 4714 47%) 46!2 47 45% 46 46%, 46%| 1,200/Gold Dust Corp vtc..No par| 41l!2Mar31| 56% Feb 3 37 Mar! 51 Oct 
49'\g 49s) 49% 4912) 49!2 50 49!2 51 497%, 51 497%, 5014! 9,000|Goodrich Co (B F)..--No par| 45 Oct20| 70% Feb 9 36% Jan| 74% Nov 
*96!2 9712} 97 97 ~~ a 96 96!2] *94'g 95%) 95% 95% | 9 aePeuieee: 100} 95 June25| 100 Febi16|; 92 Jan} 102 Nov 
102 102 | 101% 101%'*10014 101!2' 99 10153 *100144 101 — 10012 101's 1,900 Goodyenr T & Rub pf vtc_100| 98!2Mar30) 109% Aug 1° 86!g Jani 1145 Oct 
*106%, 10712 *100% 107 |*1067% 107 | 106% 1067} 106% 107 | 107 107 400! Prior preferred_-__...--- 100| 105%, Jan 22) 109 Septi4|} 103 Apr] 109 Dee 
6314 6314 62 6214 63 6lic 6414] 6412 66%| 6612 6712 9,600\Gotham Silk Hosiery..No par| 3314Mar30) 67!2Nov12|| 39 c| 42 Dee 
6lig 62g 801s 62 61 617g} 61 6334, 6414 66%) 66 66%| 12,300) New-.............. No par| 47igJuly12| 66% Novilj/ -.-. --..| ..-. -.. 
*110i2 114 | 1105g 1105s) 111 111 |*11i1%4 11314) 113% 11514/*115'4 118 1,000} — eeepntipnaapseiate ae 98 Apr 6) 125 Augi7|| 991g Dec] 10212 Des 
*10 «il 10 = 104 912 Gig} #10 = 11 10 10 *97, 10 600|Gould Coupler A....-- 8 Oct30| 21!2 Jan23|| 18% Dec Sept 
3llg 315g] 3llg 32%) 3212 3514; 34 347! 3414 347%| 3412 347%) 49,600 Granby Cons M Sm & f too 161g Mar31| 3514 Nov 9|| 13 Mar| 21% Dee 
100 100 100 100%} 10014 10012) 10012 10012; 101 101 100 10214] 2,500,Great Western Sugar tem ctf25} 89 April4| 1064 Feb 2 91 Jan] 113g June 
*115 116 | 11612 116121115 120 |*115 120 |*115 120 |*115 120 100) cn andeenat 100) 10812 Mar 30} 11814 July 22|| 107 Apr/| 115!g Dec 
21% 23's) 23 25%) 26 27% | 2712 30%) 28% 2073! 2614 267s! 32, 500) Greene Cananea Copper... 100 9% Apr 3) 30% Nov 10 11% Mar| 19% Jap 
"63%, «8714 *653 7ig) 63% 714) *6%, 714 714 7l4) #71g 78 400|Guantanamo Sugar....Ne par 5ig Jan 5) 107% Feb 1 37g Sept 612 Jan 
*57l2 58 5612 577%) 57% 5812) 55 5612) 55 55731 56!2 58 4,200 Gulf States Steel_...-.-.- 100} 51% Oct25| 93% Jan 4 67's Mar| 95% Nov 
*55 5512] *53le 59ig) 54 57 | *53 90 | *55 75 | *55 3 65 200 Hanna Ist pref class A_...100| 45 June18} 59 Nov 1/|| 42l2 July; 89 Feb 
"26 2614) 2614 2614) *26 2612] 26 2612] 2653 2653! 26% 27! 900 Hartman Corp class A.Nopar| 26 Oct20| 29'!gsNov12)/ -.-. ..--] -.---.--.- 
2412 2473) 247% 25 25 2514) *25% 27 | *25% 27 25 26 600|Hayes Wheel......--- o par| 24 Sept24) 46 Jani4|} 30 Mar) 4912 Nov 
81 Sliz} 81% 83 83 86 83 844) 84 84 *83le 84 Sr Wi cecwecanenein 25| 68 Mar29| 86 No 9 66 May| 77% Jap 
*24 27 25 25 *24 25 *24), 26 *25 26 25 25 200 Hoe (R) & Co tem ctis.No par) 17\gzMay27| 352 Aug 11 27 Dec| 48% Jan 
*61 6l)2) 61 61 *61 6112} *61 6112) *61 6112} *61 6112 100 Homestake Mining ----..-- 100; 4712 Jan 4) 63 Oct 9 43 Jap Jan 
"4214 43 42\2 427%| 42% 43 43 43 *4314 4312} 43l2e 4312 900| Househ Prod,Inc.tem ctf{Nopar| 40 Mar 3| 48% Jan 8|| 34!g Jan) 47's Nov 
*54 5512) 5412 5412) 547, 547) 53 55 *54l2 55 55 5512 900 Houston Oil ot Tex tem ctfsl100| 50'4Mar3l1} 71 Jan 5 Apr| 85 Jap 
41% 41%) 41 41!2) 41% 417%] 4014, 4112) 4014 417%) 41% 4214) 9,300 Howe Sound.-....-..--. No par, 27 Jan 8) 45 Septi15|| 16!gJune| 31's Nov 
425, 4314] 4214 4312) 425, 4414] 427, 44 427, 43%) 431g 44!s| 37,900|Hudson Motor Car....No par| 40% Oct29| 123144 Jan 4|| 33% Jan) 13912 Nov 
20 2014) 19% 201g) 20 203%] 201g 2012} 20!g 20'4] 2014 20%} 9,700)\Hupp Motor Car Corp..--10) 17 Mar 2 28%, Jap 4 144, Mar| 31 Nov 
27% 28 27 28 2714 27%! 27 2734! 2714 28%' 2814 29 18, 900! Independent Oil & Gas.No pari 1953Mar30| 34 Jan 2 131g Jan! 41% June 
17 1714} *1612 17 *1612 17 1612 1612) 16 161g] *1612 17 600|Indian Motocycle-.-.--. No par 15 Oct29 2414 Feb 4 13 Mar! 24 Aug 
*8 844 8i2 Ble 8ig Bl 8 8 8 i 8 8 1,800\Indian Refining.......-...- 10 7% Oct20; 13% Feb 13 Sig Jap) 14% Dee 
*8 814 8 814) *7% 8 *7lp 87% 73, 7%) *8 9 1,000} Certificates............. 10 7lg Oct 20} 1212 Feb 13 6 125g Dee 
*95 1001s) *96 1001s) *96 100!g) *96 1001s) 955g 9753) *96 107 100| Preferred......-.-. ------100} 90 Mayl14| 104 Jan 7 77 Mar! 110 Dee 
96 96%) *95 Q95lel *94l2 96 | *93 96 94 94 | *94 96 600| Ingersoll Rand new....No par| 8014Mar31| 104 Jan 5|| 77 Nov) 10712 Dee 
40% 41 | *39%4 41 *40\2 4112] *40 4112] *40l2 41le} 41 41 500| Inland Steel......... -No par| 34\gMayl1l1| 4312 Jan 7|| 38% May! 50 Feb 
---- 1108)*_.__. 110%)*103 109 |*103 109 |*103 109 |*103 109 | _.-_-- _ eee 100} 108%, Mar 16! 115 Feb 9/| 1041g Apr| 112 Sept 
25% 26 26 27%g| 27 273g} 26%, 2853) 28 2814] 27% 28 16,700| Inspiration Cons Copper...20 Mar 30} 2853 Nov 10 22%, Apr; 32% Jap 
*15 15!2) *15 15le] 14% 15 14%, 15's) 1514 154) 15 15 1,700\Intercont’l Rubber...No par| 13!gMay10| 21% Feb1lj/ .... --.-- seer ene 
*10 + =1053] *10 105, 9% 1012} 101g 101g) 10% 12 1l!g 117s} 2,500|)Internat Agricul...... No par| 9% Oct30| 2614 Jan 22 7ig Jan| 241g Nov 
62 66 60 62 57 ~=60 58 «58 62 64 65 66 1,800} Prior preferred......... 100} 57 Nov 9| 95 Jan27 Apr 5 Nov 
5214 52%) 5212 54 53% 54%) 54 54l2) 54 5412] 53l2 5412) 16,200\Int Business Machines.No par| 4381s Mar30| 54% Nov 9|| 110 Mar) 176% Nov 
51 51%] 5li2 52%] S522 53's) 5ll2 524] 52lg 52!g} 5214 53%| 5,200|International Cement..No par; 44% Oct20) 71% Jan 21 52 Jan llg 
*10212 104 | 103% 104 |*103 103%] 103 103 |*103 10344) 10312 10312 500} Preferred............-.. 00} 1017, Oct 26) 106 Jan 26|| 1021g Nov) 107 Aug 
41 417%) 41% 4212) 42%, 44%) 43 44 431g 44 431, 44 | 44,700\Inter Comb Eng Corp..No par| 3312Mar30| 6412 Jap 5|| 31% Jan) 6912 Dec 
12812 129 1287, 129 129 131%} 129 13012} 13014 13112] 132 135 | 20,900\International Harvester-..-1 11214 Mar 29| 13812 Oct 4 961g Mar! 13814 Sept 
12512 126 |*126 12712)*126 127!2)712512 12512) *12412 1251g|*12214 125! 600| Preferred............-. 1 118 Jan 5) 126% Aug 7|| 114 Mar) 121 Nov 
8 8 8 8 Jig Tile 7's 7g Zig «7i2) «287140 O72 500|Int Mercantile Se. 6 Sept21|) 12% Feb17 7\g June| 14% Feb 
35% 3612] 36%, 37 36 4 «©=6371g) 35g 3553) 35 36 35l2 36 | 10,400) Preferred........-.----. 27 Mar30| 46% Feb16|| 27 Aug Feb 
*58%, 5914) 58% 587s) 5814 59%) 5853 587s) 5853 5853! 5853 587s) 4,100/International Match ooo 531gMar 3) 66% Feb 23 607s Deco 
3514 357%] 35%, 354, 355g 357g} 35l2 35%) 3 3714] 37 3812| 45,400| International Nickel (The). 25| 32%g3Mar30| 46% Jan 5 2414 Mar| 4812, Nov 
#102 = ___-|*102 10312)*102 -__-_./*102 onal CE Gee TPRER Cc ck cacsccl A aeaeeesecasa 100} 101!g Jan 29) 104144 Apr21||} 94 Jan) 102 Nov 
5812 587%! 5712 5914' 57% 59 57 57%! 5712 57%4' 5712 5773! 2,900! nternational Paper.....- 100' 441g Apri5| 63% Aug28\! 4814 Mari 76 Oct 
9612 9612] 9612 9612] 9612 9653] 9612 96le] 96lg 9612] *965, 96% 800| Preferred (7)......---- 100i! 89 May 7] 981g Jan 2|| 86 July| 99% Oct 
*154 156 | 154 154 |*154 165 |*153 161 | 154 154 |*157 161 300|.nternational Shoe....No par| 135 May 6/175 Janll F 199% July 
118 118 1183 11944] 1191g 12014] 11712 11912] 118 11912] 11814 119%) 26,600|Internat Telep & Teleg_..100) 111 Mar 3/ 133 Jap 25 871g Apr| 144 Aug 
*19 1912} *191g 1919} 191g 191g] 1914 20 *20 2073} 2014 2014] 1,400)Intertype Corp...-.-.-.- No par| 18igJuly24| 29 Jan 7 18 July Oct 
*4012 41 | *401g 4014] 403%, 42 4214 4312] 43l2 46 45 8 ,500| Jewel Tea, Inc........--- 100) 25 Jan 4) 46 Novilj/ 161g July Deo 
12312 12612) *12312 12812|*12312 126 |*12312 12612) *12312 126 12714 12712 200i Preferred...ccacccccccce 100} 11512 Jan 29| 125 Feb 9j/ 1021g Jan) 11512 Dee 
*10!g 11 11 11 11 11 1014 11% «#11 11 1l 114 800| Jones Bros Tea, Inc,stpd_.100) 10 Oct20| 1912 Feb 5 11% 21% Feb 
14%, 15 13% 1419} *14lg 15 14 1419} 1312 141g] 12 14 13,000| Jordan Motor Car..... opar| 12 Novlz} 66 Feb19 35%g Aug; 65 Nov 
*14 *1 *1 3g 14 1 *1 *1 3g 200| Kansas Gulf_.......-...-- 10 14 Mar 4 % Jap 8 ly May 1lg June 
*112 114 |*112 114 |*112 114 | 112 1125g/#112 113 |*112 114 300] Kan City P&L ist pf A-No par 10714 Mar 29/ 113144 Nov 4)| 99  Jan| 10053 Sept 
4114 4114] *4114 4235] 4210 43 | *4112 4219] 4212 4212] 4212 4212} 2,700|/Kayser (J) Covtc....Nopar| 334May20| 4753 Jani4/| 18% Mar; 421g Deo 
*10 1014 93%, 9% 95g 97%) 10 1033 9g 9%) *10 1014; 2,200|Kelly-Springfield Tire . 9 Oct 9} 2lle Feb 6 12% Mar/ 215 July 
*44 50 *44 50 *44 *44 50 *44 50. ie 2 ere SH SOGUEE nw ccccccece 4312 Oct20| 74% Feb 5 41 Mar July 
*50 563 | *50 53 | *50 53 | *50 53 | *50 53 | *50 53 | ------ 6% pret ire 50 Oct20) 7314 Feb 5|| 43 Mar|; 72 July 
*74 80 7814 7912} 80 80 *8014 84 *80 84 *80%, 84 elsey Wheel, Inc 78 Nov 3] 126 Feb 4 x7 Aug| 124 Deo 
62%, 62%) 62% 6312] 63 6353] 6253 63%) 62% 63 63  63s| 79,300| Kennecott Copper--__- ‘opar| 49% Mer30| 6353Nov 9|| 461g Mar; 59% Nov 
%% = g % | 6 % =o % 86% 5g 5g 5s} 1,200 Keystone Tire & Rubb.No 12May 11 21g Jan 2 1% Sept 31g July 
yA 42 39% 3914] 391g 391g) 39 39 | *39 391g] 391g 39! 500| Kinney Co_.......--- 39 i m ~ — os 75 100 Oct 
1% 52 51% 4527) 52 51% 52 511g 5212} 52 53 21,000 C4 (8 8) Co new.....-. 10} 42% Mar an wane wenn] 2-5 o--- 
#110 =11219)*11012 11234)*111 11219/*110 11212/*110 113 |*110 113%) _.____| Preferred_...........-- 100} 113 Feb18| 114% Feb 26|| 110% Mar/ 116 Oct 
*19 212] *1912 2012} 2014 2019] *19 2012) *19 2012) *19 2012 200| Kresge Dept Stores....No 7 151g Mar25| 33% Jan 14 281g Dec Jan 
73 #875 | %3 %75 | *73 #+%7 | 9°73 $78 | 73 ##$%75 | °*783 £765 | -..-.-.-- Preferred........-.--.. 7014 Mar 26| 9314 Feb 1|| 88 Jan| 97%June 
160 160 '*160 162 '*156 162 '*156 162 |*157 162 '*159 162 100' Laclede Gas L (St Louis) 77100 146 Mar29! 175!2July 10'! 110% Jan! 178 Mar 
Qllg 213g] 21 213g] 213g 215g} 21 2Q1%4] 21 2itel 21% 211s] 18,500|/Lago Oil & Transport.No par| 19!\sMay14| 24!2June14)/ .... ----| ---- ---- 
701g 707%] 705g 7153} 6912 7053} 691g 71 7114 713g} 703g 7133) 6,400|/Lambert Co Ni 391gMay 7| 72 Nov &j| ..-- ----| ---- ---- 
*8l2 8 *7l2g 8 75g 7 712} Zig 714] =714 73g} «2,000 6% Aug18| 14 Jan 4// 115, Feb| 19 Oct 
35 35 | *34l2 35 | *34 35 | #34 343] 343, 34%) 3414 3410] 1,300 30% Mar 30| 41's Jap 2|| 37% Dec) 4412 Oct 
*19%, 21 207, 207] 203, 20%) 207% 2073) 207% 207%] 207% 207. 500 17\4May 4| 22 June 25); --.. ..-- eore -2-- 
*95l2 96 *Q4lo 95 95 96 95l2g 951 96 96 965g 965, 800 72\g Mar31| 9653 Nov 12 57 Marl 92 Deo 
124 12719/#124 128 |*124 128 |*124 128 |*124 128 |*124 128 200 119% Jan 18) 120%May 5|| 161g Jan) 124 Dee 
95 95 94 941g} 95g Q7le} 95 957s} 95 965s] 95lg 965s| 13,200 71 Mar24| 97\2Nov 9 551g Mar| 897% Dec 
*57 60 60 60 60 60%] 6012 61 6ll2 6112} 6153 62 1,000 531g Mar31| 69% Jan 4/| 60 June) 74% Jap 
443, 4473) 4412 4473) 443, 4553} 4453 45 447, 45 4453 45 | 21.200|Loew’s Incorporated...No par| 3444 Mar 2| 48',Sept28|| 22 Feb) 44% Nov 
*614 612] 614 633) 6g 633) 633 633) 614 633) 614 614] 1,500)Loft Incorpora 6 Oct 8| 114 Feb10 6 Jan) 91g Apr 
*4412 4475) *4412 447s] 4412 4410] 4414 4410} 44 44 | 437% 437%|  800|Long Bell Lumber A-..No par| 42\2July 23) 5012 Feb 3 Mar| 43 
142 142 | 142 14419! 144 144 |*140 147 |*141 146 145 145 800| Loose-Wiles Biscuit... _.-.- 100} 88 Mar30/ 1691, Oct 1 77 + Feb| 143% Deo 
*136 150 |*136 150 |*136 160 |*136 160 |*136 160 |*136 160 | _____- 2d preferred........-.-- 100| 12014 Mar 30| 167 Sept 8|| 104 Feb| 148 Deo 
2912 30 297, 30 2953 30 29% 2912] 293, 297! 2933 29%| 9,800|Lorillard_........-.-.---- 25| 273%, Oct25| 42% Feb 3|| 30% Jap) 39% Sept 
113lg 11312}#113%4 118 |*114 120 |*114 119 |*11414 120 |*114l2 120 300| Preferred......-------- 100 111s Apr 5] 120 Aug31|/ 108g Febj 116 Aug 
#1453 147%| 145g 1434) 1412 1453) 1453 147] 1412 14%] 1419 1434) 5,000|Louisiana Oil temp ctfs_No par Mar 19%June21|| 1353 Aug| 23% Feb 
24 24 24 241g) 24 241g] 241g 2419] 24lg 2414) 24 24 2,000)| Louisville G & El A....No par 22% Mar31| 26's Feb 10 22 Dec] 26% July 
*27 28%) 27% 28 | 2714 271s] *26 26% 2514 25'4| 2514 25l2 800| Ludlum Steel........- No par| 22% Oct25| 58% Feb 4|| 31% Feb) 60 
*125!2 130 |*125!2 130 |*125l2 130 |*125!2 1 |*12515 12719) *12512 12634) _.___- Mackay CONGRESS 122 Oct26| 1388 Feb 9|| 114 Mar| 141 Sept 
*69l2 71le| *69%4 7112} *693, 7112} 704 704 7014 7014] *70!g 71 2 Preferred_.......-.---- 100} 68 Mari9| 73, Feb 9|| 66 Mar F 
9073 91%) QOl2 9253} Q1lz 963s) 9314 95 | 9314 9414] 927 947s|108,600/Mack Trucks, Inc----- No par| 895sNov 4] 159 Jan 4|| 117 Jan) 242 Nov 
*111 #112 [*111 112 '*111 112 | 111 111 '*109 112 ' 109 109 200! 1st preferred_.......--- 100| 109 Nov12! 113 June10'| 104 Jani 113 Aug 
*101 103 |*101 103 | 103 103 |*103 106 |*103 105 |*103 105 200! 2d preferred.....-..--- 100! 102 Oct 5| 108%Sept 3/| 99 Jan) 1065, Aug 
*118 120 | 120 121%) 122 123 | 12212 1221e|*12014 122 | 122 122 1,400 Macy (R H) & Co, Inc_No par| 861gMar 29] 126%Sept 7|| 6912 Jan) 112 Oct 
#11484 11634) *11434 11654) *11434 11634|*11434 11634|*11434 11634) *11434 11634) ______| Preferred_.....-.-.-.--- 114% @ct 20) 118% Jan 14|| 114% Jan] 118 Aug 
P 3612 3612} 361g 38 373g 3834] 371g 375g) 371g 3712] 3714 3712) 6,300 ww a Copper-_--.--. _No par) 34 AprlQ| 447s Feb10|}} 34 Mar) 46 Nov 
*13 15 | *13 14 131g 13le] *131g 1414} 1312 1319] *12l2 1312 300) Mallinson (H rR) & Co_No par| 125g3Nov 1] 28!g Jar 5|| 21% Dec) 3712 Jan 
*58l4 59 | *58 60 5934 5934) *5814 60 | *58l2 59 58 61 :: 109) Manati Sugar pref_-.----- 100| 55 June 4| 82 Feb 1|| 79 July| 82\4June 
56 56%) *56 «457 | 55 55 | *54lg 55 | *544y 55 | 53 53 (|Manh Elec Supply....No par| 44 Oct16| 87%July19/| 32 Mar 
*23 = 231g) *23 23%] 23 «=231g} 231g 231g] #23 2312] 23l2e 23!e 700 Manhattan Shirt_---...--- 25| 217% Oct20| 327%, Jan 4/|| 20% Mar| 34% Nov 
401g 4012] *40 44 | *40 44 | *40 44 | #40 44 | *40 8 44 100|Manila Electric Corp._No par| 2712Mar20} 4533Septi4)) 281g Mar; 4913 Apr 
*17 17%) 1712 1712} 173% 18%) 18t2 18%] 18%, 187%} 19 1953] 2,900|Maracaibo Oil Expl....No par| 1612 Oct 6) 28 Feb 2 Sept) 3512 Jan 
53le 54 5312 54 5334 54 5314 54 533, 5434) 54 54%4| 34,000| Marland Oll_.......-.- No par| 4914Mar 30} 63%June 17 325g Mar| 601g Dee 
27 271g] 2753 2814) 281g 2853) 28 28%! 28 28 2814 2812] 2,200) Marlin-Rockwell-_--.-- No par| 2412 Oct21| 33 Maril|| 10% Mar) 32% Oct 
2012 2012} 2014 2014) *2014 2012] *2014 2010] *2014 2012} 2012 20! 500|Martin-Parry Corp....No par| 17 May20) 23 June 25 19 Dec| 37's Jan 
8614 8614) 8634 8634) *8514 86 85 8514] 85 86le| 861g 8714| 3,400|Matbieson Alkali Wkstem ctf50| 62!2May 12) 106's Jan 2)| 51 Jan) 107% Dee 
13814 139 | 139 140 | 139 1395s] 1381g 13912] 13812 141%| 140 141'4| 10/500|/May Department Stores_..50| 106%May 17| 1451, Oct 26)) 101 Mar) 13912 Dee 
a!) ee ee le: a tet aes ees OO 100; 122% Feb 2| 125 Junell|| 116!2 Mar; 124 June 
23 2314] *23 2314] 23 2314) 23 23 227, 23 225g 2273| 2,300)|Maytag Co__-.------- No par| 19 Mar 3| 241gSept 8|| 21% Nov| 26% Oct 
*73\2 7419) 75 75 | *74% 80 | *74 80 | *731g 80 75 75 200| McCrory Stores Class B No par| 72 Mar30| 121 Janili|| 79 Mar) 139% Oct 
#2334 24 | *23% 24 24 24 | *24 2419'f§*233, 2414) 233%, 2334 306, MeIntyre Porcupine Mines..5| 22% Oct14| 30 Feb15)) 16 Jan) 22% Oct 
*23% 24 | *23% 24 2334 233%) 24 24 23%, 2334 “23% 24 300 Metro-Goldwyn Pictures pf.27; 22% Jan 8| 244 Feb 9|| 18 Jan) 2413 Nov 
Sig Sle} 8% 8%) «8% 8%) 8% 8 | 49! 9 | 3,000|Mexican Seaboard Oll..No par| 6 Feb25| 13%July23|) 9 Dec) 22ig Jam 
165g 165s} 1653 1634] 1634 1673| 16% 16%] 17 17 18% 17 3,000| Miam! Copper__.---------- 5| 11 Mar 3) 1753 Oct 1 8 May| 23% Jen 
30 30%! 301g 30%4' 30 3033! 30 304! 30  30t2' 3033 31%4' 11,900! Mid-Continent Petro__No par! 27!2July22! 37 Jan 2!!_25% Aug! 38 _ Nov 
* Bid and asked prices: no sales on this day 72 Ex-dividend. a Ex-rights. 
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HIGH AND Low 
; SALE PRICES— ; . 
pm me =e CES—PER SHARE, NOT PER CENT Sales STOCKS PER SHARE 
a” fh nday, Tuesday, |W 7 for Range Since PER SHARE 
_Nov.6.' | “Nov.8. | ‘Nov.9. | Nor 10.'| Nov 11) | Noe 13. | Wee NEVEXCHANOE ee ee ee eee. fT Sane ae 
Soon share | $ per share | $ per sha $ _ othe meee s Lowest ———o 
14 10014) 10014 1001 share | $ per share | $ per share | $ Week. Highest Lowest hest 
lig lig 1 lig —_ a 101 101 |*101 102 BF rg voy at Indus. & Miscell. (Con.) Par en 
5g bg % «Y +3 8} ls lg} 1 1 1 i! Mid-Cont Petrol pret 00 $ per share | $ per share ||$ per shar 
not ote urflne sis] aos ae"| sos oo g'| Bal eet a pet ob arfol Toftrfow']|* Bii"Aoe|* Beet 
=| om 8 epais 
So oe : 3 35 | *33 34% eee | oe - “107, 115, 600 Midland Steel Prod pret. ~_109 107 7 3o°t 98 tH jan 8 1 Pes| ii, Fee 
go Gra] Sot Sra] Se Giul Suit of%] GbE GF) ga ora 2208 Mie hates vee ta “lat Fade] oe eA 
5 5ig} 5 i. = 131g) 12% 13%) 12!g 125 6% 67%) 25, Montg Ward & Co Illcorp 69% Mar26| 86i2Novili| 64 Apr| 99 Aug 
1B 1 5g i 2 12%] 12l2 13 | 7,500)Moon M corp..10} 56 May 19 . 64 Apr) 99% Aug 
35% 35%] sate Hh Mis 147s) 14% seul sm acc) un 18'S aeel eee Lede Cesliuien Se — ee Get is] 87% Feb10l| 22% a) oh oe 
t 2114) *2034 211 8 354) 34 34] 35 35 | 35 5 ° otion Picture. 5 Nov 6) 7iz Feb 8 
#101 4 4 4} 21 211 2 ‘ . 35 2,500) Motor Meter A._____. 0 par| 137 Oct 6 May 91g Jan 
one. 37° ‘= fl oe 10% #101 10% a te Ss oe to a Wenn No par| 334May 19 53) Feb sl) is’ Geel set On 
*8 9 *3 8} 36!g 361s) 37 3714] *361 = 2} ------~ Mullins Body Corp.__- par| 20'sSept 21} 337 a s Oct 
9 4 612 3714] *37 371 y Corp..__/ No 3 Feb15|} 18 A 3 
55% 55'4) 54le 5 8 84; *8l2 9 *81, 8%| #81 4 400) Munsingwear Co par) 10% Oct23) 19% Feb 1 “i > 
7 “al ot on SN ON ee sul as 8s 200| Murray Body.._____- No par| 34% Apr 6/ 38% Jul iS fag She Fe 
93 93 ene on “7 719} 7 ; a*e om 55 55% 16,600} Nash Motors "Go sth 4: ~ par} 3 May 8 ion Dal os 7“ on 39 
155 130%) 138° 1ssieinais isn | sete 1seutloisete ise” 93 94 | 10,400| National Acme stamped. 1001 °7 Noviol s5% Jon o 19314 Jan| 488, Oct 
: 128%4'*128l4 129 |* , ational Biscult Jas Nov 10} 12% Ja P 
381g 3914] 3914 391 es 4 129 1°128!2 129 300' Preferred............--i 25} 74 Jan 8 s Jan 9|| 4% Mar) 12%; Dee 
19 19 ‘4 3912] 39! 3912] 391g 3912} 3912 391 eferred_...-.-......- 100! 126 9812June 25 Apr| 79 
%6212 65 918% 18%) 18% 18%) 1815 187% ist 1st 3944 3912} 3,600] Nat Cash Register A Jap 27! 13112 Apr 28'! 12312 Mar Leste bon 
673, 6814) 6734 es 4 63 | *60 62 587 6lla R. poy 3,000) National Cloak & Saree No - Sve Oct26! 54 Jan 5 ay 
a 3, / eco Yy —— |e a «Tee Geert sees © 
e265 36's] 27° 37 | 27 27"| e26 20x] 26° 204) 26 sO retard nsnceaags100| 68, Nov 8] Okie Jan | IM Decl 104" Sa 
a wel an ful a fel Ge nl nee a in a | Oe See an ez S cen 3 © os ee 
2g) 20%] 2012 2114) 2114 21%) 20!2 21%) 2012 21% 2 90!2| 400) _ Ist preferred opar| 24 Oct25| 42% J Jani Gi% Mov 
43 | 45 v = 2114] 20% 204] 1,500] Nat Distill Prod etts.._No 00! 893 - an 7|| 38lg Jan) 45 
*2712 29 296 * 7 5 46 45 45 | *45 4) 1,500] Nat Distill Prod 9% Oct15| 97 J May 
29 | 27 2719] *: ‘ 47 | 45 45 ctfs...No par| 121 anl9|| 96 Apr) 102 
*82 85 | *82 2712] *27 «28 | 27 27 800) Preferred temp ctf..N 2May 18} 34 Jan 4|| 29 Jan 
7g 152 |*152 ; . 8 85 | *80 85 tamping...100) 211 g Jan 4|| 52lg Jan) 81 
116 116%|*116 1 52 15312/*152 15312) 152 ---=-- erred lig July 14) 4012 J Oct 
16%|*116 1163 | 152 152 | 152 153 | 700] National Lead.......-~ ~~ 100} 76 2 Jap 2|| 25 Apr; 415s Dec 
19%, 1912] 1914 1956 6%4| 11614 116%4| 116% 11614|*11 700| National Lead July 13) 89% Jan 4 
‘ : itd st oe... 100} 138 75 June] 89% J 
77. 77 | 76is 5g) 1933 20 | 197% 20%) 208, > e eile 200) __ Preferred- Apr 15) 174% Jap 5 _ 
° 2 76%| 7653 781 1 4 2llo| 21g 215g] 30,900) National Pr & Lt ctfs..No 100/ 116 J 13812 Apr| 174% Nov 
‘16 Me 123 123 | 126 130 “1387 130° “119! 7912] | 7953 8012] 14,800 National ya iy etts.Vo par| 16% Mar 3 "38% Jon 21 ne oe oy 
fare ait] dite Alia] aris a2tel eat alae] gos ‘16 | 15% 16 | 32,600| Nevada ¢ Tea Co----- No par| 11615 Nov 4| 2887 Jona 64% Dec| 71 Jan 
2 y * 600} Nevada Consol Copper. I aD 
-—° wd on fe Sel tom Sal se” Stel tose Sees TY Ale Brakes iio par 11%June | “teuNov 6l| 11% Apr| 16% Jam 
*33 «36 «| «#33 8212] *8lle 8412! *811e R4le : 312} 8,000 N ¥ Canners temp ctfs- par) 36!2 Jan 2) 4612Sept 7|| 311 z Jap 
*70 = =—7 114) *70 > oo 35 | #33 35 | #33 35 + 84!2 300| Preferred_..._.____ = par 30 Oct20| 8434 Jan 29 31% a 5612 Jap 
7014 714) * - Be bee par| 82 Octi19 ar| 8llg Deo 
 - 2812] 28l2 28le #2814 28is ms qi *70 7114) *70 7114 ete: ~~ pee 1 32 pe oe mia eee 
49141 487 4914! 491g 50 4914 Ay *28lg 2812] *2814 2812} 100 sulin eo tossrescess 100! 69 May 13 te ~— 5|| 18 Mar| 45% Nov 
*50 50%| 5012 50%! *51 52 ‘ foul “gore Soul aos 53! 30,2001 North Amerlean Go..e. "iol 42° Maraol ay On Tl sre Gel a dee 
ee ee ee eee 19 42° hartol ar Sood 418 Seal 15a 
1 9 96121 200] No Amer Edison pref..No z 49 J 
16 2 s 47g 47, 47, #410 2 2 200) No Amer E an 2} 524A 
ia sg] sia 17] eis 17"| 18° 12") 218" aa] 15" 104) 200] Nunpal ‘lg, e376 va] Sly Marsh) ewradent i848 Des] 6H Des 
15 16 15! 16 ‘ 32 32 | *30le 32 313 4 unnally Co (The) Nox 8 151g Jan14|| 121, Sept; 181 
36 365g 361c 15% 15%! 1453 1553] 147, x 4 31% 600! Oil Well Suppl ----No par| 13%Mar 1| 1713 Jan 7|| 8 4 Aug 
2 3612) 36! g 147) 1453 15 25| 30 . Jan| 181g Nov 
Be a Ae Se ae ey eee te & dy 2 $85 Qt )| 5 Dee) 38 Nor 
*58 59 | *58 59 ~---|*116 -- 100| Preferred_.......... par| 314 Feb 2) 45! waa s teen] a= wee 
e228 |, 29,20 | "2020! “20m 31 | “31? Stu) “Sng Stay 16, i00 Oppenheim Gollins & GoNo per] 47 denial 6s *Nov 4|| 78it Mat| 97 Nov 
*118 120 18g 1182 "tree yd *10212 106 |*103 RB 4 ‘ an Ris 16,100} Orpheum Circuit, Inc wh 21 sae 3 6353 Sept 29 ails Sept — oe 
*104 108 |*104 1 4 12012' 12012 12412] 124 1: ------| Preferred. ae a Star 313; Nov29]| 2 
08 |*104 108 |* 2 1245s| 124% 12712| 8,600] Otis Elevator......------ 100\ 101 Jun 13 5% Jan) 327% July 
*814 Ble Big 83s 105 108 |*105 1 * 2 ,600| Otis Elevator 105 Apr2l|} 98 J 
81g 8% 8! 5 108 |*105 107 | ---- 2 aaleeteebetattatatett 50| 106 May 20) 129% F an| 107 Sept 
ey a 8 8isl Sig 844i 8 eferred__.......- 100| 1028 eb 5|| 8753 Feb| 14012 A 
83% 845g) B3iy 8414] B2ie 8: eo] -n2- -2--] -- s 8%] 2,600] Otis Steel.----- 2-22 -- No 4 Jan 13| 10912 Aug 30|| 101° Feb| 112" July 
#50 ; 4] 8212 83% 815 21> se meee] -sr- won] -<-= Preferred........... par| 8 Octi8) 14l2 Jan July 
#1011 ona ee 51 *50 51 | 51° ry 82 84 81 837s! 8,300 oan han erage tees 100} 85 May 17 1077 Feb 7 Fi Mar) 15% Aug 
2104 |*101!2 104 |*102 104 |*10: 51 51 | *50 52 ; @------------- 25| 53% Mar 29 5014 Mar) 9712 Aug 
tt 12912] 12912 12912] 1293, 12935 Mo 4 *101 103 | 102!2 1022 = oes Ss; ecececccwen No par| 44 May 19 my “— “ 42% Mar) 69% Nov 
lls} 13g lo} Ile Ile 2 #12912 131 | 130-130 | 800] Pacific Gas & Electric.._- 100} 9712 A 4914 Nov; 57 Nov 
th oe 34% 35 | 35% 35% oan ase giz gti} gliz a A ae a © Electric. ---100 te Ave 1 105, Sept 29 a Nov 100% 
8 4 1214) 12 1214! : . 3412 35 | 345, 35le| 11,000] Packard Motor Car-._-- 0 par| nl May 13 1 3 Nov 
64. 6512! 635s 64 11% 12%! 1lte 1110! 2} 11,000] Packard Motor Car y 83!g Feb 13|| 515s Au 1 
65 65 | *63% 64!2 *64- I's) 11l2 11%! 7,200] Paige Det Motor Car__No 7 0} 31%Mar3i| 45! &| 78!2 Deo 
: 2 *6 , e Det Motor Car. 4July 7 is JZ 
6414 6434] 6312 6514] 641g 6473] 63 . 65  *64 6414! 500! Pan-Amer oe = 11's Oct 22| 2812 Jan 4/| 17% x ee Nov 
*33i2 34 34 34 34 + th oe GA's 6312 65 637, 647%| 44,200! Class B ae 561g Mar31\ 76le Jan 2 5912 Sept! 83% Mar 
8 7g 177s) 17 173 on 33 ? 33 ‘000| Pan-Am West Petrol B_No 567g Mar 31 
*70. «79 7%) 1612 17 16 3 ‘ 1,000} Pan-Am West Petrol B.No 78%, Jan 4|| 601g Au 1 
BR) Bt yh as 8! 8] aN ee a "el aeamaa e a oa] dee al| ek Ol Aad Be 
Am ao] 812 8's] 6s 8% tll A Rt pla #1812 19%) _. Park & Tiltord tem etfs. No 00| 51 Jan 19| 99%June 16 37" ‘Oct| Gols Des 
oe fa he Ha 3, Sd Sh Ha BB | A CD ome] ‘geseptso| Sineo si| oe 35i2 Jan 
ig’ 16°| 16% ten] 167 17°] 161, 164] Zolt te a7 ais 90.0 ee pee ALIIINo par] 34N ae ee 
34 34 34 Ps 17 16's 1614] 1612 16%| 16 2's! 2,100) Penick & Ford--.-.--.--- No par 167, ened 10} 83 Jan 7|| 70 Nov 903, “Oct 
121° 121 ‘| 12118 12114] 1211 a : 34 pe , 16 | 1,000| Penn Coal & Coke-.- gs Jan28; 23 Junel6)| 17 Dec} 28 
1211 7 ¢ | 2 4 : b ! : 7 «A Apr 
sti 74 | 73. 73 ho ‘| 131% 13144) 131% 196 | 125 12512 £400 mea yf via Notes 8 Oot 26 1 ee) Sa oa Ss 
Gl tk 8] Ad, tel ied dee oY ay ey) eee omen eee Cee al Atal 3 Sam 
#4312 45 | 4412 443, 4 44%| 4333 4415) 433, 43% 2 4912 6% preferred. nie ‘ie 77 Nov 12)| 5ilg Mar| 671 
2 44%| 4312 431| *4: 3%| 4312 44 | 12,800! Phila & Read C &1-.-No1 50| 45 Octli| 51%J 4 Deo 
4810 53 | *4810 53 2 2} *43 45 | #43 45 Phila & Read C & I...N aJuly 7|| 4512 Jan} 49 
2 2 5 50 50 | *4810 5: > 4212 4212 400! ---No par| 3614 Apri4) 48% F July 
297%, 3114] 2912 317%) 31 --S 4812 53 | *48lo 52lg! *48lo 6 )| Certificates of int...No eb13|| 37% May| 52's, J 
O12 317%) 24): al: 2 61 100) Phill ---No par| 36%June 14) 4612 Jan 11 . = 
4853 487) 4853 49 487 3214; 3014 31%) 31 3134 315 3: ps-Jones Corp._..-No par| 49 Se 2 38 July) 50! Jan 
a nin ats ain oi _ 33 | 24,400) Phillip Morris & Co, Ltd_..10| 16 pt 30} 55% Jan29|| 51 Nov) 90's Jan 
10112 104 | 103 103 |* 39 39 | 39 39 | *36 ~~ 391 2 515s) 68,000) Phillips Petroleum....No 7 Apr 3| 33 Nov12/| 12% Mar) 265! 
‘ 3 |*100 104 |*100 3912} 3912 40 1,100] Ph ----No par} 40 Mar30) 52%Se 4 Sept 
203% 21%] 2's 21%) 22 : 104 |*100 104 |*100 103%) oenix Hoslery--..... 31 M Sept 1|| 3614 Mar! 471s June 
10612 10612] 10712 my 2 23 | 22% 2 227, 227, 03% 100! Preferred..............10 ar30| 44% Jan 9|| 18 Apr| 42! 
gs 06% 10718 107%] 109, 108 109," x00:| 1091 100] 10H rio) “Ao] e Pretrred nos wil He ME). Gag] He, Ae] Bee 
1144 12 | *11 «+12 /] * 7 5 2 = * & Ss 500! ne oy ececeear peat 100| 7612 Apr15| 12714 Aug 19 10% Mar) 47% Oct 
o* Tie Sl ee el ee el eee el ee @ Ol Gorporation.--_-26| “ty Oct Il 1% Jan30!l “I Novl Sip Feb 
38 3814] 37%, 38 | #38 2%| 2% 2%] *27% 3 ae, A ES SS 100) 111 4 Nov! 31g Feb 
75l2 7512 oot Sel ors 96 | Se” cel ee Sen okt 3% 1-208) Bieee Pepe = ten ee im one ee Jen 80 20% Dec| 40, Feb 
+93 99 | *98 99 | *9¢ 7514) 75 75 : of Pa....100) 29 June 9) 421 2 Dec} 8% Feb 
4814 4814] 4812 48121 48 . 991g 10014] *991 10014] *991g 1001 500| __ Preferred_...-...----- 100! 70 June2 2 Jap 37144 May| 541g Jan 
33 88 | *83 | 48 49% 947° 49 | *47° 4912] 44° 46 °| ~~ 900 Pittsburgh Steel pref------100 vd AR 5|| 80° May| 99° Jap 
208% O7%e| 97, 99% 98% 100%] GB 100%! $81 98288 a Oe eeonesnoe ~-tSel $5 On sl Gen den ol Se Mar| 10212 Jap 
one tr 30% 40 3934 397%%| *3912 40 4 oe 1005s) 995, 101 | 24,900 sense Gat Og aang 100} 8012 Oct 7) 92% Feb 5|| 79 [+ = Jan 
wwe 1 | oT Sl | 79m 70m 79, 90 | #79" $0| *79° 80°| "100 Presed Stes! Car new ---100 seeuee t3)| Sen aeesill Nov| 121° Dee 
*39 4014 #3919 41 2 *3, 5g 20 191g 20 19 193. 1 100 ea ape 8 ay ¢ 4314 Aug 31 ecee oo-e ——_ 
3812 41 : 3¢ ~s 9 19101 8.200 Producers & Refiners Corp 78io Oct21| 9 © seo 
Bf oe ] EA] SS | oh caste) Pease) ee | i) BS 
* —— <ths -2<-< ---- ___. _.._| 790) PubServCorp of N Jnew Neo we 
©1054 10Dte] 100% 10941 105% 109%! *10D% 110 |*10%%¢ 120 wee eee 700 PubServCorp of NJnew Nopar| 72 Mee tt) ee atisl| Gite til oF cee 
ouas* taeuloiae * ine” o1aste 128%| 12315 Lastgleiaais iaveleiasts ise "“"igo] 99% peeterted=..--2.2-- | fa ha ee 
319) *102 ‘ ‘ 2 123!2|*123!2 1237, #123! ® preferred......-.-- 100 103i. Jap 12| 109%July 9|| 99 Jan| 106 Nov 
sie, fest, teal tee, Mee ieee Wel Het Haul ees tet] alee Pate OO at 83" star '@| 12¢%oct20| 108% Aor] 119, "Oe 
612 ‘ 3'8 3lg 11319) *112% as ‘ r 2 
176 17774] 17612 17973] 178 179%| 175% 177 | 178 31bts) “28st 158 | tea) cee eevee meee BF gret_100 oe ena] itd Ang 6l| 90 Jan| 108 Ove 
eri 1201219110 110%1 "109° sriel sbbte Sol sett seni sen son 3'700| Punta Alegre Sugar.....-- OO) See terial af heb. 4 129 Mat| 17312 Sept 
109 110!2 *109 "4 ® 265s| 5.900] Pure Oil (The).....------- pr 47 Feb 4|| 33 
58 5914| 585, 60%! 58! lg #109 111 |*109 111 |*109 , ure Oil (The) _..--------- 25| 25'4 Oct: July| 47% Jan 
4 6053' 58 587 j*109, 111 | ---. 8% 4 Oct20| 31 Jan 4|| 25'8 A 
50 50 | 50's 50%] 50% 50% 50 pre ae 50%, 58% 0's 89,500! Radio oye ge Me nisl ‘connor S 102!2 Jan| 1081s Sept 
Pe Se Pee ee 2 5Ole| 5053 50%} 1,200 oe ‘3 Nov 3914 Nov' 77% J 
163g 16%) 161 Wh *see “oeek “ser Seok eee woenl os : Preferred. -.-..---------- 50 ‘ = 
41 42%) 41 — 16%| 1612 1612) 16%4 1653] 16's 16! cee eel ~ bo eeel ee 7° eee No par $a Apr 30 mae fo ~~ 
*74% 84| 8 a ° 4219} 4219 4219] *42 43 S 423, = 7 )0| Ray Consolidated Copper-.10 101s Mor a Pen — 1|| 33% Nov; 391g Aug 
4 ! 1 i “4 r < 4 234 00 oo 33, N 8 
FES Bo ob sot sel sobs ey a aot ne ot] SR) eames Sas Se Fl get eso | Ls Abe] 18 Fee 
113 116%4|/*113 116%4/*113 11614 * 4 108 | 10412 106 | 105 10512] 4,600) Re t) & Co_.--- No par| 7igJuly24| 18% Feb 23 ct| 604 Dee 
“113 114 |*113 114 | 114 14 {#110 iiats one 11614'*113 11614 malngten Typewsiter_--- 108 831g Apr20| 127 Feb 3 10% Jan 1178 , ~ 
2 9%] Gig Giz} 93g 9%) 98 114 |*110 114 | 100! 8% PES. ----=e 106 Apr2i| 118 Oct 1j| 1 Oct 
cnet se] Sst 87 | 87 58 ‘| sets fe. a me So ee uals teal... “iio pe) Ss Oota7| io% Jen 4 103. Sept| 113! Apr 
So ea ee ee de ia June) 234 dae 
11453 115 | 11514 115%) 115 1 eet 412 5 531 3.100] Reynolds Spring......No 100} 9114 Mar 30 . ap 
f 5l4l 115 115° oot 53g| 3,100) Reynolds Spri 99 Septl5|| 8414 July) 9 
*77° 85 | #77. 85 | *77 85 3g) 1147 1152 115%, 1151 pring ----- - No par| 44 Oct 29 «July; 95 Jas 
5 | *77 82ig| * ig 11512} 23,000) Reynolds (RJ) T . 10%; Jan 5|| 8 July) 18 
4812 4812) 4812 4812] 487 , 8| *77 80 80 ob Class B 25, 90 Mar30| 115% Oc y Jap 
397 - g 4914] 491g 4914) 49 9: 100) Rossia Insurance Co- ----.-- s Oct 28 721g Mar; 95% Nov 
ae Ss ty Set al hel iy Ss as planer eain) ae srl eel Bde 
81 81 | 81 81% Sit, 82%4/s 55'2| 54. 55%| 535 54%| 23'800| Safety Cable.........N0z $6%May 11| 48!8 Feb 10|| 35% July IR 
*4 4's) 4 4 4 4 1 4|* 81 821g 81% 8314| 811, 82%] 3.400 a Cable--......-- No par| 421s Mar 31 B5ie Nov 10 5% July) 5212 May 
6273 6273} 63 6414] 63l2 64! 4 4\4 4's 4'g 4l4 2'100 jm a Arms Leqneqee ”) 100 73 Mar 3l 10212 Feb 10 pe 5012 Dee 
: 35 ; , eca 7 4812 July| LORS, 
44%. 45 | 44% 45 4510 461, 63 635s 630 63's] 62% 6312 4°900 Copper. -.---- No par| 3% Oct 29 lok J ‘oo Mar 
4114! 2 45% 45!2 o Se S.cee) Sore Theatre Gorp_N. 4 Jan 4) 9 Nov) it 
Rn ee Rt ray, Bt dial tat Te a! “nial ‘ist 45!2 4614) 7,100) Schulte Retail Geores.. No par eR Rh 5ilz Dec) 55l2 Dee 
13% 134! 13!g 13's! 13g 13%g' *13!g 131s! 13%, _ picks 11814 200| Preferred Hes BR ede 13812 Jan 23}| 101% Sept) 134%, Deo 
<n 31g! *1314 13% 400] Seaarave CorD........e 2 Jan 6| 120 Sept 94 110 J 
Rs SS Wo par ‘igitMur 3! ‘14% Mar iz! 13% Nov! 16% June 











* Bid and asked prices: no sales on this day 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK Range Since Jan. 1 1926 Range for Previous 
—_— — = —--] for NEW YORK STOCK On basts of 100-share lots Year 1925 
Saturday, Monday, Tue et Ww ednesday, Thursda ay, Friday, the EXCHANGE 
Noo. 6. Noo. 8. Noe. Nov. 10. Noo. 11. Nov. 12. Week. Lowest Highest Lowest HAtghest 
$ per share $ per share $ per share $ per share $ per ‘gnene $ per share ‘ghevres. wey & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per shars 
5134 523%) 51% 52%) 52% 53's) 51% 5212) 52 5253, 52l2e 53 13,100 Sears,Roebuck & ConewNopar| 4414Mar29| 58%Sept 7)|| --------| -------. 
5753 577%) *57% 58 57 5758) *57 5712} 57% 58 *57\, 581s 900 Shatuck (F G)--.----- No par| 47 Mar30| 6953 Jan 4 40's Mar| 92 Aug 
#41% 42's) *42 08643 43% 44 | *435g 4410) *43%, 4412) 4312 431s 300 Shell Transport & Trading.£2| 40!2July 26; 4853 Jan 4|| 3912 Sept; 49 Dee 
3014 303g 301g 30%! 3014 307%] 3012 3034) 3012 30%) 30%, 307! 34,800 Shell Union Oil....--- No par| 24 Mar 3| 30% Nov 9j|| 2153 Aug| 28l2 Dee 
10614 10614) 10614 10614; 107 107 | 106% 107!g| 1071s 1071s) 107 107 ve pees acne 00| 103 Mar 3) 114 July 2/| 9912 Jan) 10614 Nov 
1814 18%) 18 181g} 17% 177%) 17% 18 17%, 184%) 18l2 19 10,000 Simms Petroleum.....-..-- 10} 15's Aug18|} 2853 Jan 2 17% Sept; 26% Jan 
3212 3212) 32% 325%) 32% 3212} 31% 32 315g 324) 31 32 3,400 Simmons Co......-.-- No par| 28% Oct15| 54!2 Jan 4 3114 Mar| 5453 Nov 
#10514 1065; #10512 1065|/*105!2 1065s| 10512 10512) *105!2 10653|*105!2 1065, [ Dt. .asecnacenes 100) 10512 Nov 10; 109!2July 2|| 100!g Jan) 1061, Deo 
18 18% 18 18%) 18 18g) 18 18%g| 18 18!2| 18 1814) 19,600 Sinclair Cons Oll Corp-No par, 16% Oct!9| 247s Feb23|| 17 Jan) 24% Feb 
99210 96 | *95!2 96 | *95l2 96 | *95l2 96 9512 9512) *92l2 9415) 200; Preferred.......---.-- = 90 Mar30; 99!2June24|| 78% Jan) 941g Feb 
31% 31%| 3153 32 31%, 324| 3llg 32's] 31% 3314; 3312 33%! 16,900\Skelly Oil Co...-..------- 265g Mar 30} 37!sJune28|| 21% Mar) 3212 Nov 
#120 123 | 121 124 | 123 124 |*119 123 |*119 124 /|*119 125 500 Sloss-Sheffield Steel & Iron i00 103 Apri2| 14212 Aug10|| 8014 Mar! 14312 Dee 
#11212 114 | 113 114%] 114%g 114%) 114 116%) 117 12412) 123 12812} 17,200\South Porto Rico Sugar... 100 92 Apri5| 147!l2 Feb 2|| 62 Jun} 109!g Dee 
114%, 11714) *114% 11714)*110 11814/*110 11814) 117 117 | 118% 118% 200| Preferred........-.... 100| 110 Oct 8] 11814 Nov12|; 99% Jan) 113% Dee 
307%, 31 31 31 305g 30%) 307% 307%! 30!2 30%) 30% 30%) 1,900 Southern Calif Edison----- Se 9% Cosel 4 BD PP TG coos socsl suse one “a 
4214 42!2| 41% 42%| 41l2 42%] 42 4312 4212 4412! 4412 46%| 22.900 Southern Dairies cl A-No par| 41 Oct 27| 55!2July17|| -.-. ---- ae a 
191g 197%! 19% 20 193g 197g' 195, 20 19%, 2014] 20!2 24 "' g | =e No par| 1712 Oct20| 35% Marilj| ---.----| ---. -.. 
®J1lp 1412] *1l!2 1419] *1112 1412] *1112 13!2| *1112 1312) *11l2 13%) _-__-- |Spear & Co......---- No par| 11 June 2} 17% Feb19|| 13!g Dec| 24 May 
75 79121 *75 7912! *75 7912' *75 7812| *75 7812! *75 7812 ------ I os wcaicnsts weteeeiat 100' 72 Apr20| 821!2 Jan13!' 78144 Dec' 92 May 
20%, 2034] 2012 20%! 2012 21 2012 2012} 20!g 2014; 20 2012} 2,600’ Spicer Mfg Co.-..---.-. No par| 18% Apr19| 31%, Feb 5|| 15lg Feb| 367%, Sept 
#104 10712}*103 106 |*103 10712} 104 164 |*102!2 106 |*102!2 106 _ £xaepeeneeree 100} 101 Jan12) 105i2gSept 1 92 Apr} 108 July 
53!2 53%! 5314 535,| 53l2 543g) 53% 54's) 54 54341 545g 55l!e| 27,600)Standard Gas & El Co.No par; 51 Mar 2) 69 Feb 8)| 4014 Jan 
56%, 56%3| 5614 5612} 5614 5612) 56%, 5610] 5612 5612} 561g 567s) 2,100) Preferred_.......---.-- 50| 53% Mar30| 5753 Feb 9/| 501g Mar| 5612 Nov 
*68 7012] *68% 70 | *67l2 70 | *6712 70 | *67!12 70 | *68 70 | ___---|Standard Milling.....-.--. 100} 671g Oct20} 92ig Feb 4|| 62 May; 88 
*83 «486 | *83 86 | *83 86 8514 8514) *83 87 *83 87 “= # 4z=sneses 100, 80 Mar 2) 90 Feb 5|| 81 Jan| 86% Dec 
6053 60%) 605 61 607%, 61 60!2 60%) 6012 605} 6014 605| 14,000 Standard Oil of Calnew.No par| 5253May14| 635sSept 8|| -----.--| ---- --- 
427%, 43 427, 431s) 4214 4314] 41%, 4253| 4112 4210] 4212 427) 44,000 Standard Oil of New Jersey.25| 40!2Mar 3| 46% Jan 2|| 387% Mar) 47! Feb 
11634 11644) 1164, 11634) 115% 11643) 116 116% 11614 1165s] 116% 11653) 10,400| Pref non-voting..-.-..-- 100} 11514 Aug 26) 119!gsMay 18|| 11614 July} 119 Feb 
5 5 *43, 5lo| *53%, 5le| *43, 5le) *44%, 5 *43, #5 100 Stand Plate Glass Co..No par 412 Oct 2} 10% Feb10 553 Aug! 16 Jan 
90 9014) 90 90 | *89l2 90 89le 8919 90 90 88% 90 1,300 Sterling Producta----.- No par| 75 Mar27| 91%Sept 24|| 62%, Mar; 82 Dee 
6214 63 61% 63's) 63'g 64%) 63 6344; 63's 6318) 63!2 64 10,400 Stewart-Warn Sp Corp_No par| 61 Nov 4) 927% Jan 2 55 Mar! 96!2 Dee 
*5712 58 5712 5712) 57 57\2| 57 57 57 57 57 57'4 800' Stromberg Carburetor.No par| 57 Oct 4) 7714 Jan 4 61 Mar| 895g Oct 
F 50l2 51 505g 51!s| 507% 517] 4953 50%) 4912 50 4912 50%,| 39,800 Studeb’rCorp(The) new No par| 47 May18| 62 Sept15|| 41% Jan) 6853 Nov 
*120 121 |*120 121 (#120 121 |*11814 121 |*118'!4 121 |*11814 121 ‘+f i ij.4é§ Sener 100} 11412 Feb 23) 122!2June23|| 112 Mar) 125 Sept 
2! 23 244 2% 214 «24 21g =I, 2's 2ig 2ig = Dig "8, 000 Submarine Boat_---_- No par lig July 27 3%, Feb 21 3 Oct} 12 Mar 
3312 3312} 33 33 3212 3212} 32%, 32!e} 321g 3214] 3214 3212} 2,100)Sun Oll._........--.- No par| 30'\gMar30| 4153 Jan 4 381g Nov; 43% Nov 
31g Big Bln «3% 35g 3% 3! 37% 35 37% 3% 44) 34,100|Superior Oil.......... No par 1 July 29 5 Nov l 2 Dee 6's Feb 
27 «628 | *27 +228 | 26 «28 | *25 28 | *25 28 | *25 28 aocnn i [iiss cccasemes 100} 1912 Aprl2| 34%Sept 7|| 20 May; 41% Jan 
14 14 131g 13%] 13% 1312] *133g 1312) 1312 13t2] 13!g 134% 2. 800 Sweets Co of America____- 50| 853 Aprl3| 175sSept 13 57g Mar! 151g Oct 
Sle Ble 4 54 453 Ble 47, 5%) «6*5 5le 4°53 5 2,400 Symington temp ctfs..No par 4 Nov 8 14!2 Jan 4 1012 Jan| 207% Sept 
*12 13 12 12 11% 1144) 12 12 *11% 12 | 11% 12 2,800 Class A temp ctfs._...Nopar| 1053 Oct20| 207% Feb 4 19%, Dec} 26's Sept 
*lllg 12 | *1il2 12 | *11le 12 *lllo 12 |! *11l2 12 12's 12's 200 Telautograph Corp....No par' 11 Apr 5 14% Jan19 11 Aug! 16% Nov 
#1114 1153) lle 11%] L1lg 117%] Alle 1le| *11% 11%) lle lle 1,500|Tenn Copp & C......- No par| 10% Oct19} 16 Feb 5 75g Apr} 16 Dee 
5412 54%) 545, 5514) 55 555) 5414 55%) 54le 55 545g 5514) 34,700| Texas Company (The) -.-.-_-- 25) 48 Mar30| 58 Aug 3l 42% Jan| 55 Des 
47 47%| 46%, 4712) 46!2 47%) 46l2 47 46%, 48%) 47l2 481s|137,300| Texas Gulf Sulphur new No pa’| 39 Oct25) 484g Novl1lj| ---.----| -----.-.- 
145g 14%] 145, 15 14% 15's} 1412 15 14%, 15! 147, 15!4| 7,900|Texas Pacific Coal & Oll_._.-10} 12 Oct20| 191g Jan 7|| 16% Aug) 23% Feb 
*800 900 | 830 830 | 865 870 |*875 900 | 910 970 960 969 242|Texas Pacific Land Trust.100) 510 Mar19/1035 May 27|| 255 Apr| 657 Dee 
2712 2753] *2712 2814) *2712 2814] *27 2814] 2712 2712] 28 28 ee 0 par| 27i\gMar31| 34 Jan14|| 32% Sept) 3914 %&ct 
4714 4714] *47 4712} 4612 47 | *4653 4712} *46 4714] 47 47 500|Thompson (J R) Co._..--- 25| 42\4May 7] 50leSept 16j| ---. ----| ---- --.. 
2714 2712) *2714 2734| *2714 2784] 2753 2753} 28 2834) 28%, 28%, 700| Tide Water Oil_........--. 00} 2714 Oct25) 3914, Jan 25|| 3014 Sept} 36% Dee 
8733 873g) 8712 8712} 89 891s) 90 90 90 90 9014 9014] 1,100| Preferred_.._ .-.---.-- 100} 8714Nov 4) 103 Jan25|)| 99 Nov) 101 Oct 
7914 80 791g 80%) 7914 8053) 773, 7953| 7812 78%) 7712 7912) 29,000|/Timken Roller Bearing_No par| 447gMar 3) 85 Oct21 37%, Mar) 59%, Oct 
109 109 108%, 109 108%, 10914) 107 10914] 107 109 10812 110 | 21,000)/Tubacco Products Corp...100| 9514 Apr12/ 1165sSept 22 70 Jan) 101% Nov 
114 114 |*11314 11414] 11414 114%2] 11314 114 | 11314 1132] 11412 114%} 1,600) «class A_....-.-.-.-..- 100} 103 Mar 3, 118%sSept 21|| 93's Jan| 11053 Nov 
4 4\4 4 4's 4 4\4 41, 4! 4 4lg 4 414) 11 '300|Transe’ t'l Oll temctf newNopar 3 Mar 4 5igJuly 9 312 Sept 57g May 
#1514 187%) *15!4 1612) *15% 1612] *15%g 1612) *1514 1612] *16 1612) -____- |Transue & Williams St'l No par} 15 Aug28| 27 Jap 28|| 2412 Sept) 35 Jan 
51%, 517s) *51 54 | *51 53 | *51 53 47 51 4314 471g 6,100| Underwriter Typewriter_...25| 4314 Nov12| 63% Jan 7|| 381g Mar| 654 Nov 
47 47%) 46 467%) 45%, 4714] 45 4514] 43!2 46 44 46 4,400|Union Bag & Paper Corp_..100} 35 May21| 71% Jan 5|| 36 Apr Oct 
94 9412) 93% G4l2} 9414 95lg] 937% 9475 9414 96%! 95!4 96!2| 26,000|/Union Carbide & Carb.No par| 77!2Mar29| 9612 Nov 12|} ---- ----| ---- --- _ 
5412 55 543g 55le] 545, 5533! 537g 54!2) 541g 55's) 537g 5444) 16,200|Union Oil California....--- 25| 3714 Jan20| 58%Sept 23 33 Oct| 43% Feb 
11419 11512/*114 115 | 11412 115'4]z113 113 | 11314 11319) *113% 11412 700|Union Tank Car 8414 Mar 31| 120%, Oct 1]| 94 Dec} 134 June 
#116 11612] 116 116 |*116!g 11612] 11614 116!g)*1161g 11612) *116'g 11612 200} Preferred.........-..-. 11314May 22} 118 July 12/} 113% June} 1171s May 
Bis EE. CSS ii’: Dea Baier: -eakierss: ...|United Alloy Steel-_--.- 251g Jan21| 35%July 15|} 24 May! 36% Mar 
95 9512} 95 95 95 96 Q2ig 951) 94 9473) 95 96 0.con Cees Se Cigar Stores....-.-- 25|. 831g Feb 4| 109% Augi17|| 60% Jan/ 11512 Nov 
©1393 1235 [9123 195 19193 196 '°123 125 '*122 126 '9193 126 ' ......! Peeferré@iccccaccccece 100) 11473 Mar 4! 125 June 30!' 115 Dec! 133% Deo 
15912 160 | 159% 16112] 16112 1631g) 16212 16334] 16334 16612] 16512 16714] 10,400'United Drug..-.-......- 100| 134 Mar30/} 171 Sept 8|| 110% Feb/ 16212 Oct 
57'g 57's) 57 57's) 57 57 *57 5712) *56% 58 58 58 700} ist Preferred.......-..-.. 50| 5512Mar 5| 59 July 8 53 an| 65812 Nov 
114 11414] 1145 1145s] 1145, 117 | 115 116%) 115 115 | 115 115%) 4,100) United Fruit new__..-.- No per| 98 Apri5/ 118i2Sept 8]| ---. ----| ---- ---- 
*17i2 20 *17i2 21 *17l2 21 *1712 21 *17i2 21 erie 2 r- United Paperboard ---...--. 100} 1712 Oct20| 381!2Mar 2 1814 Apr} 331g Dee 
943, 9612) *943, 9612] *9412 Q6le] *94lo 96le] *95 9612] *95l2 9612] _____- Universal Pictures Ist pfd_100| 90 Mar 8] 97igJuly 8|| 947% Dec| 10312 Oct 
221g 22%) 22 23 2219 235g] 227% 237%| 23 2310] 223, 231!2| 35,100| Universal Pipe & Rad..No par| 135g3Mar31| 28% Jan 5|| 26 Dec| 50% Feb 
73% 75 74%, 75%) 75 79 76 78 77 77 75 76 112 | Piccncaccacaece 100| 52 Mar30| 79 Nov 9 65 July} 94 Feb 
#20312 206 | 202 206%) 204 209 | 205 2087} 208 21212] 21212 219 | 24,100,0 S Cast Iron Pipe & Fdy- i 150 May 19| 24812 Aug 3|| 13114 Apr| 250 Feb 
#105 106 | 105%, 105%4|*10412 106 |*105 106 | 106 106 |*106 107 TE. ici inate hice eedets 10014 Mar 8} 109 July 9}| 91 July) 113 Aug 
52% 5312] 53% 54 5314 5373] 5214 5234) 52%, 53 523% 5312} 8,700 U8 Dineis Corp tam etd No per 39 Mar30| 6112 Feb13 301g Feb| 63% Dee 
531g 53%) 531g 54 535g 5353) 53l2 53lel 53le 5412} 54 54le| 2,700/0S Hoff Mach CorpvwNopar| 45% Jan 2| 59% Feb 4|| 23 Jan) 491g Oct 
79 8012] 7912 813] 79% 8153} 793, 81 7914 8073| 7914 807s} 61,700/U 8 Industrial Aletha .....108 45%g Mar 30} 82 Septi17|; 70% Dec} 98 Oct 
#106 109 | 10714 114%} 112 113 |*111 112 |*111 112 111 111 4,100| Preferred...........-.-. 9914 Apr 22| 114%, Nov 8/| 102 Dec] 1156 June 
*5912 60 | *59 60 591g 5912} 5814 59 5814 59 58!g 59 3,000|U 8 Realty & Impt new.No an See eeee ee Fi FOR GI cece cess] cece ence 
6012 6114] 593%, 60%) 60% 6153) 60%, 6412] 625, 6414] 623, 64% | 92,100| United States Rubber---.-- = 50l4May 19} 8814 Jan23|| 33lg Mar] 9712 Nov 
106% 107 | 10653 1065s} 107 107 |*107 108 |*107 10714] 107ig 107! 300| let Preferred_.....-.-- 10112 Mar 30} 109 Jani9|| 92% Mar] 1087s Nov 
30%, 31 3lig 35 347g 36 34 35!2] 345g 36 36 367g; 11,700|U0 8 Smelting, Ref & Mia -- 60 30 Oct23)| 49% Jap 2 30 Feb 1 Dee 
431g 4312} 44 4419] *44lo 447s) 45 45 | *45 46 | *45 457 cr ee epagesaares 50| 42 Oct26) 50 Jan 4 Apr| 4914 Dee 
14353 14473] 14312 14734) 1473g 14912] 14614 1481s] 14653 1493s] 1491g 1517s|798,300| United States Steel Corp..100| 117 Apr15/ 1595s Aug17/| 112% Mar) 13914 Nov 
127% 1281g} 128 12814] 128 128%] 12734 12734) 12734 12812] 1273, 128 3,270 ef aE EOP oh ee 100} 12412Mar 3) 1304June1l1|| 122! May| 12653 Jan 
65 65 *63 65 65 65 65 6578) *65 66 *65l2 66 600|U0 8 Tobacco.........No par| 56!2 Jan 4| 6573 Nov10 5lig Mar| 59% Nov 
#118 121 |*118!2 121 [#119 121 |*119 121 | 11912 119%2)/*119 121 100! Preferred............. 100} 112 Mar19| 11912 Novi1|| 10553 Apr} 114 Sept 
*107 110 ' 110) 110%g!*110!g 113 | 112 113 | 113 113 '*114 115 1 SUS Ute GENE. <ccccescssce 10! 93 Apr 1] 113 Novio!l! 82 Mari lll Nev 
*30 3012} 295g 2953] 303g 3033) 30 31 305g 32 30 31 5,400) Utilities Pow & Lt A_..No par| 2814Mar31| 37 Feb15 30 Aug) 38 Aug 
3912 3912] 397, 40 40 4034) 407% 411g) 4114 4253} 403, 4212} 7,100|Vanadium Corp_.---.-- opar| 29 Mar 3| 43 Augi6|| 255gMay| 34% July 
487 5014] 4912 50%) 48 501s) 475g 485s) 48 4812} 48  48l2] 24,200| Vick Chemical___...-. No par| 43\4July21} 52 Aug 6j| ---.----| ---- --- ° 
Pe sued dee aad eaed, aeeah hase foeude dane ance &ocs. cee ee Virginie-Caro Chem.....Ne per 3 Feb 26| 1% Jan 15 llg Sept} 8% July 
91g Qlo}  *9lg 934) 93g 93g) *9lg 934] 93g 934) 97% 103%! 5,100) New_....-.--..-.-. opar| 9 Oct20| 2512 Feb 3|| 17% Dec| 21% Dee 
yas, Waite et: TO ae es Oe Gs BRO ee Speen nie pas of ee oe No par %July 2 15g Jan 8 7, Aug 47, July 
*33le 34 | *33l2 34 34 34le] 34lo 35 | *35l4 37 3612 3712} 1,000] 6% pref wi.....-..... 100} 313g Oct14| 69 Jan 4/| 5614 Nov; 637% Dee 
*8514 86 861g 8612) 86% 87 | *87 88 | *87 88 8712 877%, 600| 7% pref wi.....-.-.-- 100} 83 Oct15| 981s Jan 6|| 9214 Nov} 9512 Dee 
5014 5014) 51 55 55 = 559 59 ©6660 60 6012} 59 59 3,300] Virginia Iron Coal & Coke.100| 40 May15| 60!2Novi1l|} 30 June; 46 Dee 
*303, 31 31 31 31 31 *31 311 31 313g] 31 32%) 8,000) Vivaudou (V) new....No par| 26 Mar30| 327 Aug 3 74 Jan| 28% Dee 
#10012 10234) *10012 10234|/*10012 10234) *10012 102%4|*10012 10234) 10234 102%, 100| Preferred...........-- 100} 943, Jan29| 104!2Sept 28|} .... .---] ---- --- ° 
21 21 21 21's} 21 21 21 21 21 21 21 21 1,400) Waldorf System....-.-. No par| 17 Jani2| 21% Aug 19 141g Aug] 19% Jan 
*15l2 1614) *15!2 1614] *15l2 1534) 15l2 15le] *15le 16 *15lo 16 100! Walworth Co ctfs___-- No par| 12%4June 2} 23% Jan 27 21% Dec| 24% Dee 
*90 100 | *90 100 | *90 100 #85 100} *90 100 | *85 100 | ------ Ward Baking Class A__No par| 99 June30| 195 Jan 2/| 116 Apr] 198 Dee 
*261g 2653) 26 26 2612 2653] 2612 2634] 2612 285g] 2712 2853! 11,600} Class B_..-.-.-.... opar| 2114 Oct20| 8533 Feb 1|| 37% Mar| 951g Oct 
*89i2 8934) *89le 8934) *89lo 8934] *89lo 90 89lo 90 90!2 91 1,200| Preferred (100)...-.-. No par| 882 Oct 7| 11012 Jan 15 9412 Feb} 112 Dee 
4712 5133) 49!2 52%) 4853 51 481g 5153) 5014 517s) 4914 5014|167,700| Warner Bros Pictures A_...10| 12 Junell| 69%4Sept15|| 17% Dec) 2% Oct 
*56 567s) 56l2 56!2] 56l2 5612} 55l2 55!e} 54 5553 523, 53!s/ 1,800) Warren Bros_.....--. No par| 437 Aprl5|) 57% Oct28|| 43 June} 5012 July 
615s 62 61 62!2} 61 6134] 59le 60'4 603g 6ll2} 60 62 3,000| Weber & Helibr, newc.No par| 53 Apr20| 85!2 Jan13|} 51 Apr! 1001: Dee 
145!2 14512] 14512 14553! 145% 14534) 14412 145le|*1443, 145 | 1441s 14412} 1,900) Western Union Telegraph-100| 134!2 Mar 30| 157%Sept 8!) 11614 Jan| 1447 Sept 
12912 12912} 129 131 | 130 131 | 129 130 | 128 13012] 1307, 132 4,500 Westinghouse Air Brake._.50) 105!4 Mar31/ 139!2Sept 8|| 97 Apr! 144 Aug 
6814 68%3| 683s 687| 6814 687s} 68 687s} 68 681s} 6814 68%| 4,100 Westinghouse Elec & Mfg--50) 65 May19| 7912 Feb10|| 66% Mar) 84 Jap 
#1614 17121 17 1713! *167% 1714! 16 1653! *1614 1612! 1634 16%! 1,000 Weston Elec Instrument. _--- 13%May 10! 1912 July 28 9% Apr! 20lg Aug 
*32 3233) *32 3210} *32 3212} #32 3210} *32 3212] #32 32le] _____- ES CROSS a 27% Jan 4| 321g Oct 7|| 1953 Mar; 28% Dee 
*95 9812) *95 9812] *95 Q98le] *95 Q98le| *95 Q98le}/ 97 97 100; West Penn Elec cl A vtf No par| 8812 Jan 6} 981g Oct 28)| -.-- ---- -eee ---- 
*99 100 | 100 100 |*100 101 997% 997%! *997%% 10014) 10014 10014 300 0 SE 100} 95!gMay 17} 101 Sept 29)| ---.-..--| ---- ---- 
#11212 116 |*112!2 115 |*112l9 114 | 112l2 112!9}#113 115 |*113 116 100) West Penn Power pref__..100} 108 Mar25| 115 Sept21|| 104 Jan] 111 July 
26 «2614 26 =—2614| 2534 261s 2553 2614] 26 2612] 26% 26%3| 3,100| White Eagle Oll_...-.- No par| 25's Apr20| 29% Feb10}| 2512 Aug) 31% Feb 
5612 567s) 56 56%) 5673 5733) 56 57 5534 561!gi 5614 57 9, '600| White | RISES: 50| 5llg Aprl5) 90 Febilj|} 57!g Mar! 10412 Aug 
#2553 26 #25 26 #25 257s} 25 25 *25%3g 26 25 25!g 400) White Rock Min Spectf.No par| 22 Oct22; 38% Feb 3 331g Dec| 49% Aug 
% 6% % = 4g 7% og 3 7gi 8g sg %, —_73| 3,800|Wickwire Spencer Steel ctf--- %July 22) 3% Jap 6 2 Dec) 5% May 
195g 197g} 193g 1934) 1914 2012) 20 21 197, 21 201g 21 | 84,000\ Willys-Overland (The)-.---- 5| 18 Mayl7| 34 Jan 4 9'g Jan| 34% Nov 
93 9414) 933g 9334) 927g 9312} 921g 93 93 «93 93 «093 1.600! Preferred.....-------- 00! 8812 Oct25| 99 Feb 4|| 72% Jan) 123% Dee 
101g 1014) 934 1034] 1012 1034) 101g 1034) 101g 1014) 101g 101s] 3,000| Wilson & Co, Inc, new.No par| 6 May20| 12!2 Oct21}/| ---.----| ---- -- a 
20% 21lo) 2ilg 213g) 21% 2il4} 21 Qilo} 21 21 | #21 214} 2,300) Class A_.....---... No par| 14 May21; 23% Oct21|| ---- ---- w--- ---- 
681g 68's} *68 69 | *68l2 69 687g 687s! 68lg 681s} 68 68 400! Preferred......-.--.--- 100} 42 May19} 73!2 Oct28)| -...-.--| ---- -.-. 
16812 1717) 17112 17712] 17512 178!2|7173!g 177 | 17412 183 | 183% 187%|139,500| Woolworth Co (F W)-.-.--25| 1354May 19| 222) Jap 4|| 112% Jan) 220 Oct 
ss. 31 23%) 23 322!8i 223 22 22 221g} 221!2 2253) 2,000) Worthington P & M-.-.-.-.--. 100} 1914 Oct29| 44% Jan 6|| 354 Aug) 79% Jan 
*46 53 | *45 52 51 61 . 52 | *45 5014) *45 200| Preferred A__.-------- 100} 51 Nov 1} 80 Feb 2); 76 Nov; 88 Jan 
*3812 41 40 42 | *40l4 4214) 4014 40145 40 40 39 39 600| Preferred B_....------- 100} 39 Novil2| 65 Feb24|| 58 Aug) 76% Feb 
27% 2814] 283, 30 | 295g 3234) 2912 3012] *29 2935] 293, 311!2| 5,400) Wright Aeronautical_..No par| 2412Mar30|- 39%July 16)/| 16 Mar) 323 July 
5173 517%) *51 52 52 562 | *513g 53 | *52 53 53-5314 600) Wrigley (Wm Jr)..-..-- No par| 47 Apr 3} 59% Febil|| 251g Mar) 57% 
68 68 68 68 69% 6934) *68!g 69 | *68lg 69 681g 68g 700] Yale & Towne____-.------ 25| 60!2Mar 4) 7212 Aug 26|| 62 Sept) 70% July 
2714 2734) 26% 2714] 27  27%4| 267% 2753 26%, 27!| 26% 2733) 27,300| Yellow Truck & Coach....100| 20 May24) 395sSept 8|| 22% Oct 
*99 100 | *9912 100 9914 9912} 99 99 | *98 9953) *95 100 200' Preferred........----- 100} 9112 Apr 3] 107!2Sept 2)! 90 Oct) 1 
8633 8612' 8633 87 | 87 877%! 8314 8614! 8514 86 85l2 86 | 4,500 Youngstown Sheet & T_No par| 69 Mayl4! 9514 Aug 9!' 63 Mar! 9913 Nov 
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BONDS H Price Week's 3 ange BONDS = Price Week's Range 
N.Y.STOCK EXCHANGE | 3 Friday, Ran ¢ or 3 Since N. ¥. STOCK EXCHANGE | 3 Friday, Range or 3 Since 
Week Ended Nov. 12. =&| Noo. 12. Last Sale S23 Jan. 1 Week Ended Nov. 12. =a} Nov. 12. Last Sale Jan. 1 
U. S. Government. Bid Ask| Low High|No.||\Low High Bid Ask|Low High|No.|\|\Low High 
First Liberty Loan— Mexican Irrigation 4}4s....1943;MN} _.._ __.__| 30 Mar’26/---- 30 0 3=«631 
34% of 1932-1947 a adits J D/10017s2 Sale |1001%s2 1001722} 374|| 99'%2201%5s2| Assenting sf 444s___-___- 943|-..-| 3412 3614] 35% 3712] 30]| 28% 40 
Conv 4% of 1932-47_....._.- J D/100 10022%s2]/1002%s2 Oct’26|----|]| 99%%s2011%ss | Mexico (U 8) extl 58 of 1899 £'45\Q J} 50 70 | 5lle Oct’26|--_-|] 4212 55 
Conv 4% % of 1932-47______- J D/102%7s2 Sale |102%s2 1022%2| 244]}101'%302%s21} Assenting 5s of 1899___.__ 1945|....| 4314 Sale | 43% 4612] 74|| 341g 501g 
2a rer ns % of 1932-47____- J Dj101%%s33 ____}10022s2 Oct’ 26] ----||101 4s: 022% Assenting 5s large_........... ieel adie ‘ack 44 10|}} 38 48% 
Becond L’ y Loan— Assenting 5s small_.........-. aseel sone coal Bete Deke enn s meee 
4s of i92nd 1942 ee MN/100 10022 [100432 100422 8}| 99132002733} Gold deb 4s of 1904_____- 1954\J D) 28 3912] 34 July’26/----|| 274 34 
Conv 4% % of 1927-1942____- M N/1002%s2 Sale |10017s2 100232] 569]/1004s3 101 Assenting 4s of 1904__.......- ----| 2812 Sale | 2812 2934] 58|| 2014 371g 
Third Liberty Loan— Assenting 4s of 1904 small__.__ ----| --..  ---| 2553 Sept’26|--..|| 25% 25% 
a aes M $/1014:2 Sale |101%s2 1015s2 | 499]|100752301'%s| Assenting 4s of 1910__.......- J| 2814 287 | 2553 Aug’25|----|| ---- ---- 
ourth Liberty Loan— Assenting 4s of 1910 large... . on Pea 2912} 38 235g 347%, 
4% “ =e A ©} 1022%32 Sale |10215s2 102%%32]1207 || 101233 03%s Assenting 4s of 1910 small__-_- ----| 25 Sale | 25 2633 156|| 22 318% 
44s eat ee 1947-1952/A ©]1082%2 Sale |10814321082%32} 466//106%s: 082%s:| Treas 6s of’31 assent (large) ’33/3 J| 4212 45 | 443, 4512] 19] 391g 52% 
RED 1944-1954/J D/104°%s2 Sale |1041%52 104252} 854]/ 1022832047: apace: SP eet pee 23|| 371g 531g 
Treasury 35c0 RES 1946-1956/M S/1027s2 Sale |1012%2 102%s2} 322)|100%s3027°ss | Montevideo 7s__....--.--- 1952| J 1015g Sale |10014 10153] 203]} 96 1021, 
State and City Securities. Netherlands 6s (flat prices)..1972|\M S| 107%, Sale |1073g 1071s] 27|| 10612 110 
NY City—4';s Corp stock.1960|M 8S} 1007, Sale |1007g 1007s 1\} 100 101 30-year external 6s (flai)_.1954|A O} 1033, 104 |103%, 104 44|| 10314 104% 
48 Corporate stock.____ 1964|M S/ 10153 ____|10114 Oct’26|----|| 10012 10214 | Norway 20-year extl 6s__-_- 1943|F A| 10112 Sale |1013g 10134) 51 99%, 102 
48 Corporate stock _____ 1966/A O} 10153 1021s|1017g Oct 26|----|| 10012 102%g| 20-year external 6s_...-.. 1944/F A] 10112 Sale |10114 10134] 54// 100 102% 
4348 Corporate stock____- 1972/A O} 1017s 10214|1015g Oct 26]----|] 100% 102 30-year external 6s__-...- 1952|A 0] 102 Sale {10114 10219] 34|| 100 10213 
4}48 Corporate stock -___- 1971|J D| 106 106%,)106%, Oct 26]----|] 10512 106% 40-year s f 54s temp-_-_-.-_- 1965|3 D| 983s Sale | 9814 9834) 109|} 95  Q0lg 
434s Corporate stock_July1967|J J| 105%, 1065s|10633 Oct 26|----|| 104%, 106% | Oslo (City) 30-year sf 6s....1955|M N| 102 Sale {101 102 36|| 981g 102 
438 Corporate stock 1965|J D] ____ 10634|1053, Oct’26|----|| 10453 106%,| Panama (Rep) extl 5348_-..1953/J3 D/| 1023, Sale [10214 10212] 9/| 10012 103 
448 Corporate stock : M S| 105%, 10633/1055g Nov'’26|----|| 10412 1065s | Peru (Rep of) external 8s._..1944)A ©} 10312 Sale |10312 104 24||} 10112 105 
4% Corporate stock . MN! 983g 98%) 983g Oct’26|---- 97% 99 Extl sink fd 74s temp__..1940/M N/} 100 Sale |100 10014} 58|} 97 101% 
4% Corporate stock... .. M N| 9833 987s] 983, Sept’26|----|| 97% 99 | Poland (Rep of) gold 6s_.-.-.- 1940|A O]} 74 Sale | 714 7434; 112|)| 61 74% 
4% Corporate stock... _ M Ni 9833 987s] 98%, Sep '26] ---- 977g 99 Extl sink fd g 8s__-.....-. 1950|3 J} Q91l2 Sale | 90% 911g} 542|| 821g Olig 
4%, Corporate stock... .. BEE seme wosel SE GOe iicscs 9714 98%4| Porto Alegre (City of) 88__..1961/J DB} 105 Sale |103% 195 11 985g 105 
4% Corporate stock... _- MWN/ ____ ____| 97% Oct’26|----|| 9714 97% | Queensland (State) extlsf781941/A ©] 114 Sale {113% 1141s] 53]| 11012 114% 
€%, Corporate stock... - MN oan «eset OO MARE <coe 98 99 25-year external 68_-_._-_-- 947\F A/ 10434105 [10412 105 14|| 104ig 108 
44% Corporate stock_..1957'M N| 105%, 106 |1053, Nov’26|----|| 10412 106 | Rio Grande do Sul ext! s f 88.1946/A @]} 10312 Sale {10312 104 21 985, 105 
4% % Corporate stock___1957\M1 N| 1053g 106 |1053g Sept’26]----|| 10414 1055s | Rio de Janeiro 25-yr 8 f 88_..1946)A Q} 103%g Sale |10212 10312] 15}]) 974 104 
345 % Corporate stk_May 1954|M N| 8912 Sale| 89 Aug’26 87% 8912 EE I optsinnennee 1947;|A O} 192 Sale {10134 102%) 32)| 97 103 
3% % Corporate stk.Nov 1954;M N/ 8914 __._| 8912 Oct’26)---- 8814 8912 | Rotterdam (City) extl 6s__.1 i MN! 10412 105 |10412 105 2}| 103 107 
3448 Corporate stock _____ 1955|M Ni 9612 ____| 89 Apr’26/---- 88% 89 | Sao Paulo (City) sf 8s____.. 1952|M N| 10712 Sale {106 10712] 12]| 1001g 10912 
New York State Canal Im 48.1961|J J| _...  ___.|10212 Oct’26|----|| 10153 10212} San Paulo (State) ext sf 88..1936)3 J} 10412 Sale {104 10434] 33]| 102%, 10613 
ch éddeneennanae 1960|----| ....  ...]10212 Aug’26/----|| 10212 10212 External s f 8s int rects__.1950/J J| 105 Sale |1047g 10512] 25)| 10112 106 
ot Ripe en 1962}----| .... -...|102 May’26]----|| 101% 102 External water loan 7s__..1956|M $| 9653 Sale | 963, 9634) 48]| O41, O71, 
EN 1942\/J J) _... ___.'1023g Mar’25]----\| ---- ---- | Santa Fe (Prov Arg Rep) 78.1942);M $ 9414 Sale © 93% 96 76'| 93 96 
4348 Canal impt_-_-_-__-_- 1964|3 J| _... _...!102 Apr’26|----|| 102 110% | Seine (France) ext! 7s__-_.- 1942|3 J} 9334 Sale , 9314 94 | 171|| 84 95% 
4s Highway impt regist’d_1958|----| _... -....101% Mar’26|----|| 101% 1017s | Serbs, Croats & Slovenes 88.1962}M N} 9514 Sale | 94 95 | 312|| 871g 97 
mee nom A improv’t 4448_..1963|M S| _.._. -_.. 11014 May’26|----|]| 11014 11012} Soissons (City) extl 6s_--.--- 1936|M N| 884g Sale | 875s 8833] 33 81 90% 
OY eens 991)J 3} _... ....| 7612 Feb’25|----|| ---- ---- | Sweden 20-year 68_.-...... 1939|3 D] 19514 106 |105%4 10512] 24/] 10312 106% 
Foreign Gov't and Municipal’s External loan 5348_------ 1954|M N} 10314 10312]103 10312] 174}| 10112 1051g 
Argentine Govt Pub Wks 68.1960/A ©} 981, 98%, 9814 9812} 73|| 9753 9853 | Swiss Confed’n 20-yr sf 88..1940'J J] 113% Sale |1131g 11373) 57)) 113 117% 
Argentine (Nat Govt of) 78_1927|F A| 10014 Sale 10014 1001s] 45)| 10014 1021 | Switzerland Govt ext 5}48..1946 A O} 10312 Sale |102!12 10312} 36)) 10212 106 
Sink fund 6s of June 1925.1959|5 D| 98ig Sale | 9734 981s} 190}} 96 99%] Tokyo City 5s loan of 1912_-1952|M $| 7433 75%| 75 75 31i| 67 77 
Extl 8 f 6s of Oct 1925__..1959|A ©] 9814 Sale | 977, 9813} 99|| 9573 100 | Trondhjem (City) extl 648.1944/J 3} 100 101 /|100 100 7|| 9914 10113 
Sink fund 6s Series A__ _.1957|M $j 981s Sale | 98 9834] 263|] 9614 101 | Upper Austria (Prov) 7s_...1945|3 Dj 9112 Sale | 91 92 56|| 90 94 
External 6s series B__Dec 1958/J D/ 98's Sale | 98 9814] 53|| 95%, 99%4| Uruguay (Republic) ext] 88..1946)/F A} 109 10914/109 109 1}} 10712 111 
Extl s {6s of May '26 temp 1960|M N| 9814 Sale | 97%, 9814] 102|| 9733 99%) Externals f 6s -.-------- 1960|M Nj; 95 Sale | 947 9513} 52/) 9453 97 
Argentine Treasury 5s £_._.1945|M 8} 881g 90%) 8912 901o} 23) 85 9314 Railroad 
Australia 30-yr Sa. - July 15 1955|J 3) 967% Sale | 9614 967s| 568|| 961g 9912] Ala Gt Sou lst cons A 58_...1943/J BD} 1031g --..|1027%, 1027s}  3)| 101% 103%, 
Austrian (Govt) s f 7s_____- 1943|3 D| 1015s Sale |101 1015s} 110|| 100 103 | Ala Mid ist guar gold 58....1928)M N/ 10012 102 |10012 Sept'26/----|| 100%, 102 
Bavaria (Free State) 6350.21945 F A] 9714 Sale | 9612 9710] 131|| 94% 9712] Alb & Susq conv 3s------ 1946|A O| 8612 ____| 8633 Nov'26|----|| 841g 86% 
Belgium 25-yr ext 8 f 7448 g-1945|3 D} 110%, Sale |10812 110%) 34/| 105 11114) Alleg & West ist g gu 48....1998)A ©} 841g 85l2/ 8612 Oct’26/----|| 82% 861, 
20-year s f 88____-..._._. 1941|F A] 107% Sale |10714 10734] 89]| 105% 1085s/ Alleg Val gen guar g 48----- 1942|M S|} 9412 __..] 943g Oct'26]--.-|| 92% 96 
25-year external 6}4s____- 1949|M S|} 9414 Sale | 9353 9414, 99|| 88 95 | Ann Arbor Ist g4s__--- July 1995|Q 3} 791g 80 | 791g Nov’26!----|| 75% 821 
External s f 68_________. 1955|3 J| 89% Sale | 89 8919 173|| 8112 9014] Atch Top & 8 Fe—Gen g 48-1995/A ©} 9253 Sale | 9212 93 | 168/) 891g 94 
External 30-year s f 78_..1955|3 D| 977, Sale | 97 9814] 796|| 9153 98!4|)  #$Registered_....----------- A QO| Qlle Sale | 9112 91le 2|| 884 91% 
Stabilization | loan 7s8....- 956|M N| 977% Sale | 9714 9814] 248|| 94% 9814] Adjustment gold 4s._July 1995|Nov; 875s Sale | 875s 875s 1}! 84% 88% 
Bergen (Norway) 8 f 8s_____ 1945)M N| ____ 11234/11312 Nov’26]____|| 11244 115 | Registered......---------- Nov} 8753 88 | 87% Sept’26|--.-|| 87% 87% 
25-year sinking fund 68..._1949|A ©] 9912 Sale | 9912 101ls 7 98 102 Stamped ........- July 1995|M N} 875s Sale | 8712 87%) 33 8412 89 
Berlin (Germany) 6348-___- 1950/A O| 967g Sale | 963g 97 | 275|| 8518 97 | — § Registered__.-....------ MN| 844 ._--| 85 Sept’26]----|] 83% 85 
Bogota (City) ext’ls f 88.._1945|A ©} 102 Sale |102 102%) 45 104 Cony gold 48 1909_.-...-- 1065/5 D} 88 89 | 88 88 1|| 84% 897% 
Bolivia (Republic of) 88_...1947|M_ N| 103 Sale |10212 1031] 40 lg 1041 CEE Binns ncecce 55|3 D| 885g Sale | 885s 8858 5|| 841g 89% 
Bordeaux (City of) 15-yr 68_1934|M N| 9153 Sale | 91lg 923g] 142|| 8114 92%3) Conv g 4s issue of 16167771900 5 D| 84% _.--| 87 Nov’26/--.-|]| 831g 87% 
Brazil (U S of) external 8s__.1941|J D/ 10412 Sale |104 10419] 53|| 10012 105 East Okla Div lst g 48_...1928|M 8} 9912 Sale | 9912 9934) 2]| 98% 100 
External s f 6348 of 1926__1957|A ©] 89 Sule | 885s 89 | 229/| 88 90 Rocky Mtn Div Ist 48..-.1965)3 J} 89% 9012) 8914 Nov’26/--.-|| 861, 90 
78 (Central Railway)_____ 1952/3 D} 95 Sale| 9412 95 | 105|| 891s 9612]  Trans-Con Short L Ist 48.1958/J J] 90!g 9012) 9014 9014 5 
7348 (coffee secur) £ (flat).1952|A ©} 106514 106 |10514 106 5|| 10353 108 Cal-Ariz Ist & ref 4448 A..1962)|M S| 97!4 9778) 9714 9714 1|| 947% 901g 
Bremen (State of) ext’l 78._.1935|M N| 10214 Sale {10112 10214] 99]| 9212 102%] Atl Knoxv & Nor Ist g 58_--1946/J DB} 10353 ----/10312 Apr’26)---- 10312 os 
Buenos Aires (City) ext] 63481955|J J) 99%, 100 |100 1001s} 5|| 9714 101%] Atl & Charl A L Ist A 4348..1944/J 3} 9734 ----| 97% Oct'26)----|| 96% 
Canada (Dominion of) 68. _.1931/A O} 1011 101%3)101 10114} 14} 1 1031 1st 30-year 58 series B_...1944/J J} 103% _.../1031g 10313} 2]| 102Ig 104 
10-year 6}48....-....... 1929|F A] 1017, Sale {10112 102 47|| 1011g 103%, | Atlantic City Ist cons 48_...1951/J J) 85's ----| 8512 July’25)|----|} -... ---- 
Mind aamtinnemansinind wiioaks 1952|M N| 10412 Sale {10414 10514] 45|| 102 10553/ Atl Coast Line Ist cons 48 July '52/M 8} 9412 Sale | 935 9412} 40]| 92 4% 
ro 1936|F A| 973, Sale | 97% 98 63|| 9713 99 10-year secured 78__..--- 1930,|M N/| 106 Sale |106 106 1}} 105 107 
Carisbad (City) sf 88.__._- 1954/3 J) 104%, Sale |1041, 105 5}} 10114 105 General unified 448----- 19643 D| 9814 99 | 981g Nov’26|----|| 93% 98% 
Chile (Republic) ext’lsf8s_.1941/F A| 109 Sale |108% 109 44|| 10714 10 L & N coll gold 48_...Oct 1952;MN| 90% 91%] 91 91 5i] 90 94% 
20-year external 7s....___ 1942|M N! 1001, Sale |100 10014; 92|| 100 10212] Ati & Danv lst g 48-------- 1948|J J} 80% Sale | 80!2 80%) 7i| 76 82% 
25-year sinking fund 88___1946|M N} 10814 Sale {10814 109 84|| 107 10953 SN <n annatigihne eae 1948|J J} 69!4 70 | 697 6978 3}} 65 76le2 
External sinking fund 63_.1960|A O} 9314 Sale | 9314 9343! 97|| 9314 93% | Atl & Yad ist g guar 48....1949/A O} 80% 83 | 81 $1 4|| 76% 83 
Chile Mtge Bk 6448 June 30 1957|3 D) 9514 Sale | 9514 957s! 102|| 94% 9812] Austin & N W Ist gug 5s_.-1941|J J} 10212 Sale [10212 10212} 9}) 1001, 10313 
8 f 6%s of 1926__June 30 1961/3 D! 9714 Sale | 965, 9714) 234]| 9653 9912 
Chinese (Hukuang Ry) 58__.1951/3 D| 2912 Sale | 2912 Bll) 52|| 2912 48% | Balt & Ohio Istg 48_..-July 1948,A O} 93 Sale | 92's 93 74|| 89% 93 
bristiania (Oslo) 30-yr ef 681954|M S| ____ ____|100%, 1007) 6]| 99 10212 Registered ----.-- July 1948'Q J| 90 9112] 90% Nov'26]----|| 88% 
Cologne (City) Germany6461950|M 8) 967s Sale | 95% 97 | 237||} 91 97 apes os conv 448-_..-..-.-- 1933 M S| 97 Sale | 9612 971g} 550 98% 
Colombia (Republic) 6%s__.1927!A ©] 100!g Sale |1001g 1001s! 8|| 99% 101 |  Registered....----------.-- iM 8] ---- ----| 96% 96%) 1 963g 
Dept of Antioquia 7s A_..1945|J J; 9312 Sale | 93 9314 6]| 93 93%4 Refund & & gen 5s series A_.1995J Dj) 9912 Sale | 9853 9912! 217]| 931g 9912 
External s f 7s ser B__._1945)J J} ._._. ___.]| 93 9314, 5i| 93 934 EE Ed ce ommmmansaiat 948 A O} 1041 Sale |103%, 10414] 136}| 1021, 105 
Copenhagen 25-year sf54s8_1944|J J} 99% Sale | 99 9934 154]) 9814 101 eS 9 eer 1929J J3| 103 Sale |1027 10313) 50); 1021, 104 
Cordoba (Prov) Argentina 781942|J_ J! 9712 Sale | 9712 98 | 16) 9 98 Ref & gen 6s series C..--- 1955J D| 108 Sale {10712 10812) 49)) 104 109 
Cuba 5s of 1904__.________ 944M S/ 100% 1011210112 10112 Ij} 98 102 PLE & W Va Sys ref 48..1941;MN/ 92! Sale | 917 9212° 26)' 89%, 9212 
External 58 of 1914 ser A_1949/F A; _...  ...|102 Oct’26,_...|, 98 10214, Southw Div Ist 58------- 1950,J J} 101% Sale |1011g 10158, 100], 98 102 
External] loan 4448__..__. 1949/F Al 92 93 | 92!1¢ 9212} 9|| 88% 101!3| Tol & Cin Div Istref4sA-1959/J J} 81'4 Sale | 811g Slice] 18]] 74% 81% 
Sinking fund 54s__.___- 1953|3 J| 10212 Sale |10212 103 29}| 10012 103 Ref & gen 5s series D_--- M 8] 9912 Sale | 9812 9912] 215]] 971g 9912 
Czechoslovakia (Rep of) 88..1951|A O} 103 Sale |10212 103 34|| 993, 103% | Battle Crk & Stur Ist gu 38..1989|J D| 62% .._.| 6212 Oct’26/----|| 61 6513 
Sinking gund 86 ser B__._.1952/A ©} 102% Sale |1021g 103 53|| 9934 104 | Beech Creek Ist gu g 48....1936|J J] 94% 95%] 943, Oct'26/----|} 93 95% 
External s f 74s series A__1945|A ©] 1027s Sale |10112 10333] 159]| 957, 103% TS re See J D} 941g --..| 94 Aug'26/--.-|/ 94 94 
Danish Cons Municip 88 A_.1946|F A| 111 Lillgilllig 111% 4|| 10812 11214 | Beech Crk Ly ist g 3340.--1961 AO} 82 -..-| 80 Aug’26/----|| 80 82 
Series B sf 88____..____- 1946|F A| 1107s Sale |110 1113s} 49|| 10812 112 | Big Sandy Ist 4s___._-_---- 1944/3 D]| 9153 _---| 9012 Oct’26]----|| 897% 911g 
Denmark 20-year 6s_______ 1942/5 J| 103%, Sale |1035g 10414] 97|| 102 104%] Bost& N Y “AIF > tiae ist 48..1955|)F Aj 76% 7712 7712) 4) 72% 791g 
Dept of Caldas(Colombia)7 %s'46|J J) 98 Sale| 98 99 | 267|| 95t2 99 | Bruns & W Ist gu gold 48.--1938|J J} 9553 97 | 951%, Sept'26}----|| 9314 O5l¢ 
Dominican Rep Con Adm sf 58’58/F A| 10214 __.-|10214 Oct’26|____|| 10112 10512 | Buffalo R & P gen gold 58__.1937|M $| 102% 10312/102% Oct'26)----|| 101% 10313 
Custom Administr’n §s8_1942|M S|} 9712 98 | 9712 9814] 33]| 93% 9933} Consol 4140  aaiaiee kaa 1957|M N| 9343 Sale | 9253 9338) 96)/ 8712 93% 
Dresden (City) external 78__1945|M N} 10014 Sale | 9953 10012} 51|) 9214 101 Begitered ........--.0-c000+« MN/ 88's 99 | 88!g Oct'26]----]| 87l4 88g 
Dutch East Indies extl a....1947 3 J} 10412 10434)10412 10419) 24}| 103% 1065g| Burl C R & Nor Ist 58_----- 1934/A O} 10014 _---]10012 Nov'’26)----|| 10014 1015 
OP-700F O80... o2cccccce.- 2|M S| 10412 Sale |10412 1045s| 48|| 103% 10612] Canada Sou cons gu A 58_-.-1962|/A ©} 104% Sale [104% 1047s) = 11}) 102% 1051g 
30-year external 54s____- 1968 M 8S] 10212 Sale |10212 10212] 12|| 10112 10412] Canadian Nat 444s-Sept 15 1954|M $| 94!2 95 | 9453 9453) 5)| 9314 O5N 
30-year external 54s_____ 1953|M N| 102%, Sale |102%, 104 12|} 102 10514] 5-year gold 448_-Feb 15 1930|/F A} 99's 9914) 98% 9914) 55]| 98 Ql, 
El Salvador (Repub) 88 _._.1948/J_ J| 107 Sale |107 108 25|| 103 10914| Canadian North deb sf 78_.1940)J ©} 115%, Sale |11553 115%) 5 || 114% 117% 
Finland (Republic) ext] 6s__1945|M $/ 8912 Sale | 8912 9014] 43]| 84% 9012] 20-year s f deb 6348------ 1946\|J J} 11712 Sale |1173g 11712) 11)| 116% 118% 
Externa! sink fund 7s___.1950|M S| 9914 Sale | 9914 99531 53!| 9412 100 10-yr gold 44%s__.-Feb 151935|)F A} 97 Sale ; 975 98 26)| 9612 98g 
External s f6 %s_________ 1956;:M S, 94 Sue] 94 94 10 94 94 | Canadian Pac Ry 4% deb stock._|J J} 85!2 Sale 85 8512 160 801g 87 
Finnish Mun Loan 64s A_.1954|A QO} 941s Sale | 9312 94 54|| 8914 9412] Carb & Shaw Ist gold 48._..1932)|M 8} 9312 -...| 9414 July’26/---.|| 94 O4lg 
External! 64s series B__._.1954)A 0} 94 Sale | 935s 94 8}| 8914 95 | Caro Cent Ist cons g 48----- 1949)3 Dj] 843 -.--| 841g Nov’26}--_- B8llg 845 
French Repub 25-yr ext’l 88_1945|M $| 106%, Sale |10612 10712) 1|| 9812 107!2| Caro Clinch & O Ist 3-yr 58-1938|3 Dj) 102% 10314/102% Ovct'26)----|| 101% 103% 
20-year externa! loan 7}48.1941|/3 Dj} 101 Sale /101 10134] 324|| 9212 101% Ist & con g 68 series A_...1952|J D) 10712 Sale |107!12 1075s) 15]| 107, 1091, 
External 7s of 1924_____ 1949/J D) 955s Sale | 9514 96 | 382|| 861g 96% | Cart & Ad ist gu g 48------- 1981|/J Dj] 88!2 89 | 88's Oct'26)--..|| 81% 90 
German Republic ext’l 78__.1949;A QO} 105%g Sale |105 10514|/1131|| 101% 105% | Cent Branch U P ist g 48-..1948|3 Dj} 81!4 83 | 8212 Nov'26/--..|| 7912 84% 
German Cent Agric Bank 78. 1950 M $| 100 Sale | 99% 100 | 160|| 94 100% | Central of Ga Ist g 5s-Nov 1945|/F A| 102i 10514/10312 Nov'26]--..|| 1031, 106 
Graz (Municipality) 88_____ 54|MN!/ 100 Sale |100 1001s} 38/| 961g 1001s] Consol gold 58----------- 1945|M N} 103%, 104 |103%3 104 | 21|| 1021, 104% 
Gt Brit & Irel (UK of) 5\s- 1937 F Al 104% Sale |10412 1047s) 12|| 103%, 10612 DEE « nnhanss~ooneen MN 100 102 {10153 Feb’26)--.-|| 10153 1018 
10-year conv 54s... - 929/F A] 11734, Sale |11753 11734) 36]| 1171, 119 10-year secured 68.-June 1929/3 Dj} 10212 1024/1023, 1027) 27} 1021, 103% 
Greater Prague (C ity) 7548... 1952 MN| 102. Sale {10134 10212) 26|| 92% 108 Ref & gen 58 series B_.-1959|A O} 105 1051/1043, Oct'26)---.|} 101% 10614 
Greek Government 7s______ 1964|M N| 9012 Sale | 891g 9012} 81|| 84 90!2| Chatt Div pur money g 48.1951/3 D} 86%4 88lz| 86!, Oct'26/---.|| 86lg 881g 
Haiti (Republic) 6 f 68_____ 1952/|A O| 98 Sale| 98 99 95|| 95% 9 Mac & Nor Div ist g 58..1946|3 J} 100 103 |1027§ Sept'26/----|} 100, 103% 
Heidelberg (Germany) ext 744850|J J} 1027, Sale |10212 10273} 8|| 961g 10273] Mobile Division 5s------- 1946|3 J} 102 102%2|102 Oct’26/--__|| 101% 102 
Hungarian Munic Loan7%s.1945|J J} 97 Sale | 96% 9714] 82|| 84% 100 | Cent New Eng Ist gu 48s....1961/3 J| 77 Sale | 7612 77 16|} 68 77 
Hungary (Kingd of) 8f7s_1944/F A| 997% Sale | 99% 100% 82|| 9312 102 | Central Ohio reorg 4448.---1930|M $/ 98!2 ....| 99 Oct'26)--.- 981g 9953 
Ind Bank of Japan 6% notes.1927|F A| 10053 Sale |1001g 10014! 100|| 99% 100% | Central RR of Ga coll g 58--1937\M N| 100 10012/100 100 10}| 983 101% 
Italy (Kingdom of) ext’l7s_.1951|J D)} 917% Sale | 91% 923| 641|| 88lg 94% | Central of N J gen gold 58...1987|J 3] 111 112tz/111!s 111s) 3}} 108% 113 
Japanese Govt £ loan 48.___1931/3 J} 901g Sale | 895 9014) 275|| 38353 9014 EES EI 1987\Q J} 110 _-../109!2 Nov’26]----|} 108% 111 1g 
30-year s f 644s___.____- 1954/F Al 100 Sale| 9814 10033 365|| 92% 10733 | Cent Pac Ist ref gu g 48.--.1949|F A} 92's Sale | 91% 921g) 57|| 88% 92l¢ 
Oriental Development 68.1953 M 8} 93 Sale! 92% 941g! 201|| 85 941s Registered __.-----.---...- F Aj 90 -.-.| 90 Sept'26/--.-|| 90 90 
Leipzig (Germany) sf 7s__..1947|F A| 99% Sale | 99 1001s} 44|| 95 1001g| Mtgeguargold3%s_.Aug1929|J D| 97!2 ----| 97!2 9712 1|| 96% 97%g 
Lyons (City of) 15-year 63._.1934 MN| 9112 Sale | 91! 923g 155]; S8llg 923 Through St L ist gu 48-..1954,A Oj] 8914 9012) 89% 8912 2\| 87 
Marseilles (City of) 15-yr 68.1934 M N| 913g Sale | 9114 9233! 102'| 811g Q2le Guaranteed g 58_.-..--.--- 1960'F Al 10112 Sale 110114 102121 134|' 971g 162 
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BONDS 4 Price Veek's Range BONDS Ms Price Veek's Range 
N.¥.8TOCK EXCHANGE | 3 Friday, Range or 3 Since N. ¥.STOCK EXCHANGE | 3 Friday. Range or 3 Since 
Week Ended Nov. 12. =A} Nov. 12. last Sale <x Jan. 1 Week Ended Nov. 12. =a} Noo. 12. Last Sale Jan. 1 
Btd Ask| Low High|No.'\Low High| Btd Ask| Low High|No.\\Low High 
Charleston & Savannah 58_.1936|3 J) 117% 11812 Oct'26|----!| 11812 118l!2| Day & Mich Ist cons4%4s...1931/5 Jj 977% ___-| 977% June’26)---- O77 
Ches & Ohio fund & impt ts.1929/3 J| 100% 1007/1005 101 5)| 10014 101%, | Del & Hudson Ist & ref 48...1943,M N| 94% Sale | 94 94%/ 11 905, 95 
lst consol gold 6_._._--- 1939|M N| 103%, 10312/103%, 103% 1)| 102%, 105% 30-year conv 56.....----- 1935|A ©] 115 116!2}/115!2 117%g) 55)| 1O8lg 122% 
Se age 1939|\M Ni ____ _110212 Oct’26|----|| 101%, 10314 15-year 646.-.-..--.---.-- 1937|M N} 104 10414|1041, 104l2 3|| 102% 1051, 
General gold 4s8___.---- 1992\M S| 963 Sale | 9614 967) 21 92 97 10-year secured 78------- 1930/3 Dj 10714 107%4)10714 10712 5|| 107 110g 
Registered.._...._.--- 1992'¥1 Si __._.  ____] 9453 Oct 26/---- 934g 94%|D RR & Bdge Ist gu 48 g..-1936)/F A) 9412 _.--| 95 Apr’26)---- O41, 95 
20-year conv 4)48.-..---- 1930\F A| 991g Sale | 987% 991g) 38\| 97% 99% | Den & R G—Ist cons g 48..1936|3 J| 90% Sale | 90! 9034) 63 85%, 91 
Craig Valley Ist g 56_---- 1946\J J} 100ig ____|10012 Sept 26/----|| 1001g 1021, Consol gold 4448..------ 1936/3 Jj} G4l2 95 | G4le 9434 9 89 95 
Potts Creek Branch Ist 4s.1946|J J) 84%, 875s) 86', Aug 26/---- 83 88 Improvement gold 58....1928/3 D/| 9934 Sale | 991, 9934 6 9512 100 
R & A Div Ist con g 48_..1989/3 J| 87% 88 | 8714 Nov 26|----|| 85% 88%53| Den & R G West gen 58_Aug 1955|MN| 74% Sale | 7412 7512} 8051} 62 75le 
2d consol gold 48... --- 1989/3 J| 8453 86%) 84i2 Oct’26/---- 827, 8712) Des M & Ft D Ist gu 48__..1935|)§ J) 34 41 39 Sept'’26/---- 39 47\5 
Warm Springs V Ist g 5s_-1941|M S| 9912 10114)102 July'26/---- 98%, 102 Temporary ctfs of deposit....|_...| 35 37 | 36 3634 4 33% 47 
Chic & Alton RR ref g 3s..-1949|A O} 7014, 70%) 70 70%) 15)| 65 71 | Des Plaines Val lst 4}48_-..1947|M S| 937% _---| 96%, Aug’26|/----|| 9612 967, 
Ctf dep stpd Apr 1926 int...-|_..-| 7014 70%4| 6814 Oct’26/---- 64 70 Det & Mack—Ist lien g 48..1995|3 D} 7l!2 75 | 71 June’26/---- 70 72 
Ratiway first lien 3%s_-..-1950|3 J| 6014 Sale | 60 603g) 136 51% 61% Ge Sines nedrangeeee 1995'3 D| 65 677s] 65 Sept’26)---- 65 65 
Ctts dep Jan ‘23 & sub coup]....| 58 5953) 59 59 5} 51 59% | Detroit River Tunnel 4448..1961|\MN| 97 Sale | 96% 97 48 9813 
Chic Burl & Q—II! Div 3/48-.1949/J 3) 861, 865s! 865, Nov’26)---- 83% 87 Dul Missabe & Nor gen 58... 1941/9 Ji 104 ___-|J0312 Oct’26|----|| 1031g 104% 
PEE. csdasseceneceees 7 Ml cece enank Ge Dee meletes 8412 84%,/| Dul & Iron Range Ist 5s- _..1937 A QO} 102 Sale |102 102 4|| 1011g 1031, 
Tilinois Division 4s------ 1949/3 3) 93%, 9414) 934, 93%) 13 91%, 9412 | Dul Sou Shore & Atl g 58_--1937/§ J) 82!2 83 | 83 Oct'26)---- 81g 901, 
Nebraska Extension 48...1927|M N| 995, Sale | 99%, 995 3 96% 10014 
i "aE MN; 985, _._.} 9912 Mar’26/---- 99le 9912 | | East Ry Minn Nor Div Ist 48."48/A O| 91%, 93 91 Sept’26/---- 91 Oll, 
Xe Ea 1958\|M S| 93%, Sale | 93%, 9344; 15 9053 93%,| East T Va & Ga Div g be. 1930] iJ J} 1003, 101 [100% 100% 2}| 1003 101% 
OT rrr TT me Ge cece covet Se BERT Bilewee Pllg 92% Cons Ist gold §s._...---.-. 1956|M N| 106 Sale |106 106 1]| 10053 106% 
Ist & ref 58 series A------ 1971|F A! 10614 Sale |105% 10614) 39)| 1025, 10614 | Elgin Joliet & East lst g 56..1941/M N/ 10114 102!2)/10112 Oct'26]----|) 101lg 104% 
Chicago & East Ii! 1st 68_._.1934'A ©} 10512 10712/10512 Oct’26}_---|} 1035g 10712 El Paso & 8 W Ist 58_------ 1965) A O} 104%, ___.|1043, 10444 3|| 10253 1051, 
C & Ill Ry (new co) gen 58_.1951|M N| 8ile Sale | 8014 8l1le| 334 731, 8112) Erie 1st consol gold 78 ext__19% 30/M S|} 108'g Sale |108 1081 1!} 10544 1081, 
Chic & Erie ist gold 5s- 1982)|M N! 10612 Sale |105%,4 10644 16|| 1015, 106%; lst cons g 48 prior.....-.. 1996/53 J} 79%, 8v 7934 8014} 23 7412 80% 
Chicago Great West lst 4s_.1959|M $ 697, Sale | 69% 70 141 641g 707s | EEA 1997\|53 J| 7653 7912! 777, Oct’26}---- 7713 «77% 
lst consol gen lien g 48....1996|)5 J) 721s Sale | 71%, 721s} 120 64 73 
Chic Ind & Louisv—Ref 6s. oe J 3} 11312 ~___}113% Oct’26)_.--]) 110% 113% OO! aes 1996\53 J 7 — 68 Oct'26}---- 65 681, 
Refunding gold 58--.-.---- 7\J 3} 10312 __..|104 Oct’26'_.--|] 101 104 Penn coll trust geld 48_._._.1951/F Aj] 97!2 975s} 971s 9712} 14 9653 9853 
Refunding 4s Series 677771947 J 3) 90% ___.| 90% Sept’26/_-.-- 795, 90% 50-year conv 4s series A__1953/A O| 767, Sale | 76 77 34 6714 7712 
General 58 A....-------- 1966\M N| 98% 9914] 987%, 9914 7i| 92 993% DE Mitccenseeseuscen 1953;A O| 77 Sale| 7614 77 35|| 674 771, 
General 68 B._----- May 1966|J J} 1065, 107 |10653 10653}  3/| 10314 108%] Gen conv 4s series D__-_-- 1953/A O] 821s Sale | 8134 821g| 120|] 731g 85 
Chic Ind & Sou 50-year 46..1956/3 J) 895, ____| 90l4 Aug’26)-_-...- 831g 92 Erie & Jersey Istsf6s_...1955/J J} 11114 1114/1111, 111%] 32]] 104 111% 
Chic LS & East 1st 4s....1969|3 D) 9614 __ _| 97!g Nov 26)... 95 97) Genesee River Ist 8 f 58_.1957|J | 3} 11114 Sale |1103, 11114] 16]| 104g 111% 
CM & Puget Sd Ist gu 48...1949)3 J) 53 5412) 534% 53% 5 47 54%, | Erie & Pitts gug 344s B....1940\J J) 8814 91 89 June’26/---- 86 92 
U 8 Tr certifs of deposit. - - --- ----| 5314 Sale | 534, 5312) 11 457%, 5Ale as Bn escccoseocs 940\J J} 884 91 881g Sept’ 26} - - -- 88 891, 
ChM &8t Pgeng4isSerA.cl989\J J} 84%, Sale | 8414 8414] 34]/| 813g 87 | Est RR extls f 7s....----- 1954|M N] 92%, Sale| 9112 93 | 305]| 811g Y4lg 
aint oad een hee QJ 8i etal 81 Sept’ 26/...- 81 81 
General gold 3s ser B_.€1989|J J) 75g 77 73% Oct’26!_.-- 7014 74%,| Fla Cent & Penn Ist ext g 56.1930'J J) 10012 ___-|10012 Nov'26|---- 98 10012, 
Gen 44s Series C_..May 1989|J Ji) 93 94 93 9314 5|| 90% 95 Consol gold 58......-..- 1943'§ J} 10053 10114)16114 Nov’26}---- 9814 102 
em ae of i oe 91 9114) Florida East Coast lst 4s. ore D} 98 981s] 987, 99 49|| 95% 99 
Gen & ref seriee A 4%48_.a2014/A O} 5514 5512) 55l2 56 27|| 4814 5612| Ist & ref 5sseries A___._- 1974 |M $| 9914 Sale | 98% 99% 123]| 97 10013 
Guar Tr certife of deposit..-|_...| 55 5512) 55l4 56 30|| 4714 561,| Fonda Johns & Glov 4448...1952/M N| 5812 Sale| 58l2 58!2 1|| 58% 64% 
Gen ref conv ser B 58_-__.a2014\F 54 Sale | 54 54le 2 4712 5514| Fort St U DCo Istg 4%s__.1941\5 J} 9212 9512} 9014 Dec’25|----]] ..- poe: 
Guar Tr certifs of deposit___|_...| 54 Sale | 537%, 54 13 47 5614 | Ft W & DenC Istg 5'48_---1961\J BD} 106%, ____|10634 Sept’26]---- 103 107 
SE ktrenccucesones 19343 J) 104 Sale ‘104 1043g' 27|' 102 106 | Ft Worth & Rio Gr Ist g4s..1928'J J) 971; 98 | 975 975% 96 98% 
Debenture 448....-.---- 1932 J D| 54%, Sale , 54l2 5512 «81 47 55%, | Frem Elk & Mo Val Ist 6s-..1933 A @} 107!2 109 |10712 Nov’26.----| 107 1085, 
Bankers Tr certifs of deposit|]_._.._| 545g Sale | 54 5Ale| 31 46%, 555 
Debenture 48. .-..-.----- 1925} J 54 55 | 54l4 5434; 29)| 4553 5512}GH&SAM & P Ist 58...1931|M N/| 10012 100%4|100 Nov'26]---- 9714 1011, 
U 8 Mtge & Tr ctfs of dep_-_|_.._| 53%, 55 | 5Alg 5419] 47|| 467% 5512 2d extens 5s guar_..__--- 1931/3 5} 100 10012/100 Oct’26}-_-- 100 101 
26-year debenture 4s ----- 1934/J 3} 54 Sale| 54 54 13|| 471g 5514 | Galv Hous & Hend Ist 58_..1933/A O} 97 9734] 9612 97 10]} 9312 99 
Farm L & Tr cti: of dep_--|_..-| 50% 54%) 55 Nov'’26/_--- 47 55!2|Ga& Ala Ry Ist cons 58.Oct 1945|J J} 9814 9812] 983, Nov'26}---- 96 100 
Chic & Mo Riv Di ----1926/J 3} 997% ___-| 9912 June’26}---- 9812 997, | Ga Caro & Nor Ist gu g 58..1929/J 3) 100 1001s} 993, Oct'26)---- 9914 1001, 
Chic & N’'west geng ' s...1987|MWN; 79 Sale| 787%, 79 16 7453 79 | Georgia Midland Ist 38__--- 1946\/A O| 72 73 172 WNov’'26j-.... 63 73 
wo--- +. --------]Q F| 7414 76 | 7412 July’26|_---|] 741g 7412|GrR & Llext lstgug4%4s_-.1941/J 3) 961g ___.| 97 Sept’26]----|| 9 97% 
General 48__...--. ~~ __1987|M N 8812 Sale | 8814 89 7 855g 891le/ Grand Trunk of Can deb 78.1940)/A O} 11553 11534/11512 1155s 2||,113 1161, 
Di ktncce:s spennenn it ccsp svackt ae a eee<te 8614 87 ek eee 1936|M $/ 107 10712'1071 10712 17}| 1 108 
Stpd 4s non-p Fe np tax’87;MWN| 8814 ___-| 8814 Oct 26/___- 855g 8914! Grays Point Term Ist 58-...1947|J D| 9453 ____| ¥5l2 Oct’26}---- 9512 952 
Gen 4%s stpd Fed 1: tax_1987|M N| 1031, Sale |103 10312} 66]| 10114 103!» | Great Nor gen 7s series A---1936/J J§| 11312 Sale |11314 1137%| 131|] 109% 1141, 
General 5s stamped... _.1987|M N/ 10644 107%3|1067 107% 10}| 103 108% eee §| _--- ----]113!g Apr’26/----|] 1121g 1131g 
Sinking fund 6s8--- 79-1929|A ©} 103 10314)103l2 Nov 26/_-_--|| 10112 1057, lst & ref 4isseries A__..1961\J J _---}| 98g Q8i4} 12 911g 98% 
ee 8 69 ieee A QO} 10214 ____|102%, Sept 26)___-|| 102% 10344 General 5 48 series B.....1952|J J| 106%, Sale |1063%, 107 12|| 1025, 108 
Sinking fund 5s--. 79-1929/A O| 101 Sale |101 101 1}} 10012 1031, General 5s series C.....-- 1973|5 J| 10212 Sale |102 102%| 3¥ 9714 102% 
es 79-1929/A O} 101 10112/101 Oct 26}___-|| 1001, 10) General 4 48 series D_-_-__- 1976|J J| 937 Sale | 93 9373} 69 957% 
Binking fund deb 5s_--.-- 1933|M N| 10114 1027|10212 Nov 25|_---|| 100 102!2/| Green Bay & West deb ctfsA....| Feb} 83 — - | Oct’26}---- 78 85 
i hina name minie A snhe ---|10114 Aug 26)..--}]] LOL 1014 Debentures ctfs B.........--.| Feb| 231!2 Sale | 231, 2312 16 131g 23l¢ 
10-year secured 7s g_-.--.-- 1930/3 D/| 106%, Sale {10614 10653! 16)| 106', 1081, | Greenbrier Ry Ist gu 48._...1940;M NW} 915, ____| 91!, July’26]---- 8 91, 
15-year secured 648 g_...1936|M S| 111%, Sale |111!2 11134] 10)]| 11114 11412| Gulf Mob & Nor Ist 548__-1950|A O} 104% 1041, 10412 3|} 101 106 
lst & ref g 58....-- May 2037|J Dj} 102 1025g/102 10253 9 995g 1041, | Gulf & SI Ist ref & terg 5s .01952|J J) 105'2 ____|106 Nov'26/----|| 1031g 1071, 
Chic  y I & P—Ratiway gen 481988/5 J| 877% Sale | 874, 88 8}| 85 88 
chebeneankanahe sf ..-| 847g Oct’26)..-- 83%, 85l2| Hocking Val lst cons g4'48.1999/3 J) 97 98 97 Nov’26/---- 913g 97's 
metention “fe 1934;A ©} 917, Sale | 915g 92 377 8712 92 OO ee 1999/3 3} 94 a 90 May’26/---- 90 90 
peddaseednsuewne iy jee 895g Aug’26)-_--- 8814 9012} Housatonic Ry cons g 5s_...1937|M N| 98 991g} O71, 9714 1 95lg Ol, 
H & T C Ist g int guar__-_-_- 1937/3 3} 101%, ____|10014 Oct'26 oo 100 102% 
Ch 8t L & N O Mem Div 48.1951/J D) 8912 Sale | 8912 89le 1 86%, 90le Waco & N W Ist 68__-_-_-- 1930\M N/ 1013, ___-|10134 Mar’26]----|| 1013 101% 
St L & P Ist cons g 58__._.1932/A O} 101 102 /101 Oct’26/_..-|| 101 102 Houston Belt & Term ist 58-1937|J 3} 991, ___-.| 9834 Nov’26]---- 9612 100 
Chic 8t P M & O cons 68_.-1930/3 D]| 10314 1033410314, 10314 5|| 1027, 10412 | Houston E & W Tex Ist g 58-1933|M N| 100!g ____|1001, Oct’26|----]] 1001g 1011 
Cons 68 reduced to 3'48_.1930/3 D) 95 —____| 95 95 3 94's 95 OS ON BET n cavnesos 1933\|M N| 10014 -|1001g 1001 2!'| 100 1011, 
Debenture Se. .........- 1930/|M S| 991g 9934] 9914 Nov’26/-_--- 9814 101 Hud & Manhat 5s series A_.1957|F A|} 98 Sale | 97% 9814] 366|] 921g 9814 
0 EE ee .---| 991g 1001s] 99 Oct’26/_--- 981g 10014 SS eae Al... 2a t Ae... oe OS 
Chic T H & So East ist 58_._1960/J D| 917, Sale | 9114 917g} 114 77 92 Adjustment income 5s Feb1957|A O; 8214 Sale | 8134 $234) 232|| 751g 831g 
Inc gu 58.....---- Dec 1 1960/M S| 84 Sale| 83%  8414| 71/1] 7653 85% | 
Chic Un Sta’p lst gu4%sA.1963\J D 97%, Sale | 973, 9734; 25 941g 98 Illinois Central Ist gold 48...1951|3 J  93!2 __.._ 93%, Oct’26)---- 911g 977 
lst 56 series B........-- 1963/5 3) 10514 1051g10512 10512 8 | 101 1057 a ee 1951/5 Jj --.- 91%, 93 Mar’26/---- 93 4«=— 93 
uaranteed g 58_..._---- 1944/J D) 10112 103 ]10112 102 11|/} 100 103 | ist gold 3'4s8__...------- 1951/5 J} 8612 __--| 91 Sept’26|/.---|] 83%, 91 
lst 6 4s series C....-.-.- 963)J J) 11814 118%4)118% 11812} 25)| 115%, 119%4 I ccansececcenseee J} 84 $9 OO DO eitewnstl boas ae 
Chic & West Ind gen g 68s__p1932/Q M| 105 106 |105%4 Sept 26). _- 9912 10612, Extended Ist gold 3% 0. -- AO! 8412 87 87 Sept’26/_--- 831g 87 
Consol 50-year 48.....-.-. 1952/3 J3| 86%, 87 8614 87 34 81 8714| 1st gold 3s sterling.....-- 51 8; 68 75 71 Feb’26)---- 71 71 
lst ref 568 ser A_.__--... 1962|M S| 10414 Sale |1041, 10419} 43)| 10012 105 | Cc — trust gold 40771968 AO} 8953 96 90 Nov’26}.---. 881g 92 
Choc 7 & Gulf cons 58_..1952;M N| 104 10444)1033, Nov 26/_---} 102%, 104 ST  <chadanesoame gis ee BO x ccck Be WO iisecelh Gate dae 
Cin H & D 2d gold 4%s_.__.1937|3 J| 97!g ____| 97g 971s 1 96 9834 lst ; alaniaen _ 1955|M N| 935s Sale | 931g 9353; 12 907, 932. 
CISt L&C listg 4s___Aug 1936\Q F| 954 96 9512 Oct'26)_--- 93 95le Purchased lines 3}4s_-.--- 1952/J 3} 821g 8312} 82 Oct’26|---- 815g 851, 
Pbthtsdaane Aug 1936/Q F] 9212 95 9314 July 26)---- 9314 9314 OS ere J J} 81 S314) 841¢ July’25)...-]] .... seco 
Cin Leb & Nor gu 48 g_-_--_- 1942;M N| 893%, ____] 91 Oct’26) .... 89le 91 Collateral trust gold 48.._.1953}M N| 88's Sale | 8712 881s} 26 85 8014 
Cin 8 & Cl cons Ist g 58___.1928/3 J} 10012 Sale |10012 10012 3)| 100 10112 OO” ee MN 85% __--| 85l2 Oct'26)---- 851g 85l, 
Refunding 58_.....------1955|M N| 10634 10712/1063, 106%4 6|| 105 1081, 
Cleve Cin Ch & St L gen 48.1993/J D|} 8753 8812] 8714 873 3|| 85 8812 15-year secured 5'48....-1934|3 J} 10253 Sale {10253 103 58|| 10144104 
20-year deb 4'98__..--.-- 1931/3 J| 9912 Sale | 993, 99le 5 9714 995s 15-year secured 6448 g.---1936/J J) 11134 11214)112 112 3]} Lille 113% 
General 5s Series B.-.--_- 1993/3 D/ 104g ___.]102 Aug’26}_---|} 102 104g Cairo Bridge gold 48-._-- 1950/5 BD} 9214 927%} 9273 July’26/---- 92% 
Ref & impt 6s series A...1929)J J} 1027, Sale |1027, 1027s} 16)| 101%, 1037, Litchfield Div lst gold 3s.1951|J J) 7533 77 754 Oct’26}---- 74 784 
BENNO GD cccascsccces 941/53 J} 10612 107 |10612 10612 3}} 105 108 Louisyv Div & Term g3'48.1953/J J 2 8314] 82 82 4 80%, 83 
SO GND De ccccccccse 1963|J 3} 10333 Sale |10314 10338] 29)| 99% 103% EEE. nccubuscedeonel 5 3} 81 8212] 811g Aug’26]---- 7833 821g 
Cairo Div ist gold 48....1939)3 J} 9312 94 933g Nov’26/-_-.-. 91 9312 Omaha Div Ist gold 3s___.1951|F A| 76 Sale| 76 76 2 731g 76 
Cin W & M Div ist g 4s..1991/J J} S85ig ____] 85 Oct’26).... 813%, 857, St Louis Div & Term g 38.1951/J J} 75'!3 77 75 Oct’26/.-... 73%, 75 
St L Div Ist coll tr g g 48_.1990|M N| 8712 883s] 875g, Oct’26]___- 821g 881, oO fo eee 1951/3 J} 841g 8512] 85le 8512 6 8llg 87% 
PD cachnasseccceed MWN| 84% ___-.| 8314 Feb’26}_-.-- 8314 8314 Springfield Div Ist g3448-1951|/§ J) 837g __--| 84 Sept’26/---_- 8212 85 
Spr & Col Div ist g 48._.1940|M S$} 907, 93 91llig Oct’26]...-. 89 Olle Western Lines Ist g 48_...1951|/F A} 90l2 91's) 90 90 10 89% 901, 
W W Vail Div Ist g 48....1940)J J} 9012 ____] 8112 May’26/____|] 8lle 90 PEE 1951|F  - aoe Se ee eee ee 
CCC &1 gen cons g 6s___.1934)3 J|/ 104 107 [10753 10753 1j| 1041g 107%, | 1] Central & Chic St L& NO— 
Clev Lor & W con Ist g 58..1933)A ©] 1013s 10212/10114 Sept’26|__-_|| 10114 102% Joint 1st ref 5s series A_..1963|J BD} 103%g Sale |10212 10312) 85/| 991g 1031 
Cleve & Mahon Val g 5s....1938|3 J} 9912 ____] 995g Sept’26|____]| 9953 9953 d 1951/3 D| 10414 10512}10414 Sept’26|_-__]] 10314 1051, 
Cl & Mar ist gu g 444s____- 1935|M N} 98 99%] 9834 9834 5]| 96% 98%;| Registered_......-.------- J Dj 10l!g ___-|10214 Apr’26/----}| 10214 1021, 
Cleve & P gen gu 44s ser B.1942)/A O] 99 —____| 99lg Aug’26}____ 991g Q9lg hy 1951/5 Dj 7953 ----| 7812 Feb'26|.--- 781g 78lg 
ent. 942)3 J} 99 ___.]10112 Mar’26|__.-|| 10112 10112! Ind Bloom & West Ist ext 48_1940/A O} 9133 ____| 91 Sept’26]----|/| 91 Q2l, 
Series C 3448...-------- 1948|M N/ 851g ____] 8514 Oct’26]_---|| 8312 86 | Ind Ill & Iowa Ist g 48_---- 1950/3 3} 91%, _._-| 913%, Oct’26]----]} 8 92 
Series D 34s..-.-......- 1950/F Aj 8412 ____| 845g Sept’26|_..-|| 8453 85's {Ind & Louisville lst gu 4s_..1956|/3 Jj -... ----| 8312 Oct'26]_---|| 7933 SAlg 
Cleve Shor Line Ist gu 4448.1961/A O} 9912 10014] 9912 Oct’26/___- 97%, 10112] Ind Union Ry gen 5s ser A_-.1965|J Jj 10214 1027s} 1021g Nov26/----|| 1005, 104 
Cleve Union Term 548.-_..1972|A O} 10734 Sale |1075s 10734} 30)| 1051g 1083, Gen & ref 5s series B----- 1965/3 J} 10214 10312|102!2 Sept’26|_---|| 100% 1031, 
PELE BREE Bic cdceccccs 973|A O} 1033, 1037g/10314 10334) 20}| 1 10434 | Int & Grt Nor ist 6s ser A_-1952/J J} 106'4 Sale |105!2 10614] 66/| 103 1061, 
Coal River Ry ist gu 4s_...1945/3 Dj 8812 ____] 883 July’26]___- 863, 8853 Adjustment 6s ser A July 1952/Aprl| 81'4 Sale | 80% 8114] 191 66 83 
Colorado & South Ist g 48._.1929/F A| 99 9919] 991g 9914; 15]| 9814 Q99le CS Lon bina aaehael Aprl| 7612 7878] 777s 78%3} 13||} 6914 8012 
Refunding & exten 448..1935|M N| 9612 Sale | 96le 9634; 19)| 953, 9712) Int Rys Cent Amer Ist 5s-..1972|M N| 77 Sale | 76% 77 8}| 7614 81, 
Col & H V Ist ext g 4s8_____- 1948/A QO} 891g 9212] 90 Aug’26/----|| 871g 9212] ist coll tr 6% notes__---- 1941|M Ni} 95 95is] 95 9512] 8)| 94i2 98 
Col & Tol Ist ext 48........ 1955|F A} 8912 9012] 893%, 8934 871g Iowa Central Ist gold 58__-.1938]J Dj} 55 Sale | 55 5512] 11]]| 55 65% 
Conn & Passum Riv Ist 4s..1943/A O| 80 80 | 8534 Sept’26]__._]| 81 85% Certificates of deposit_.-.--|_.-- 55 5510] 55 Nov’26]_---|]| 55 65 
Consol Ry deb 4s_.......-. 1930/F A] 9212 __-.| 9312 Oct’26/_.-- 75lg Q3le Refunding gold 48....--- 1951/M S} 1612 18 | 16l2 1653} 11 15 23g 
Non-conv 48. ....-.-..-- 1954/3 3} -... 70 | 68 68 2|| 6512 73 | James Frank & Clear Ist 48-1959|J D! 90!2 Q1l2| 90!2 9053) 2/| 885g Olly 
. , —eeeaters WM coce cusel TO OO... | COU 
Non-conv debenture 48..-1955)3 J} -... 72 | 72 Oct’26}_...|| 651g 75 | Ka A&GR istgug 5s__...1938|/J J} 10212 __--|101 Apr’26/----|| 101 101 
Non-conv debenture 4s...1956|3 J} .... 73 | 72 Oct’26/___- 651g 74 | Kan & M Ist gu g 48_----.-.- 1990/;A O} 837g 8512} 84 Oct'26}--.-. 83 87 
Cuba RR ist 50-year 58 g_..1952|J 3} 9512 Sale | 95 955s} 21/1] 8 9612} 2d 20-year 53_.....------ 1927/3 3} 99% 997g Oct'26|----|| 90% 101l, 
3 a eee 936/J D/| 1081s 108%4]1073%, Nov’26|]____|]| 105 110 |KCFtS & M cons g 6s___.1928|M N| 101!2 Sale |101liz2 10153 6|| 1001g 103% 
1st Hen & ref 6s ser B____- 1936|J D} 99 9912] 9912 Nov’26|/___- 9712 100 | KC FtS &M Ry ref g 4s_.1936/A OQ} 9253 Sale | 92! 9234) 28]| 891g 93 
Cuba Northern Ry Ist 6s_..1966|J J} 98 Sale | 9753 983g} 15|| 92% 98%|)/K C&M R&B Ist gu 58s..1929/A O; 99!4 997%) 99% Oct’26/---- 98% 1021, 
Kansas City Sou Ist gold 3s_1950|A O| 74!2 Sale | 732 7412] 16 72 76 
Ref & impt 5s.....-- Apr 1950\J. J} 985s Sale | 9853 991g} 13 93% Ql, 
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= 
BONDS Price Week's Range BONDS Price 
N.Y.8STOCK EXCHANG 3 Friday, Range or Since N.Y. 8TOCK EXCHANGE Friday, 
Week Ended Nov. 12. s Nov. 12. Last Sale Jan. 1 Week Ended Nov. 12. Nov. 12. 
Bta Ask| Low Htgh Low High Bid Ask 
Kansas City Term ist 4s__.1960|3 J 881, Sale | 8753 8812 85 88%) N Y Central & Hudson River— 
Cen .-1987|J 3) 8673 89 | 91 Oct’26 86 92 Mortgage 3 4s_....._._. 1997\J J3| 80 Sale 
Kentucky & Ind Term 448.1961|3 J| 85 Sale | 85 8512 SS Cite) = BANS... cccaccee - peters: 
eneddbiteacnand 1\3 J) 873g _...| 87% 88 85% 8812/ Debenture gold 4s._.....1934|M N| 9614 Sale 
Lake Erie & West ist ¢ Gs..198715 4 wa ----|1021g = 100 = son eaares ---- Paeete ee oo 
It 1 9934 983g year debenture -----1942|5 J 935, 952 
Lake Shore gold 3}4s_____- 1997/3 D| 8053 Saie | 8053 81 SS ee —_—_ (ae tnpi pestis Ee Pig ie: 
a a ae J Di __.. ___.] 7712 Sept’26 77 ~=80 Lake Shore coll gold 3}48_1998|F A| 77% 78% 
gold s_...... 1928|M $ Sale | 987g 99 98% 9912|  Registered__.......__- Pe eta oe 
25-year gold 4s_._._..._____ 1 4 4 9712 Sale g7' in or 96%, 97% Mich Cent coll gold 3355221908 F Al 7912 79% 
EE 1 Pe ee a, ec’ dane Seales n tithe big im PE wale. sued 
Lah Val Harbor Term 58__.1954|F A] 104 °10812/1041, Oct’26 7 1045, | N Y Chic & St L ist g 4s....1937|A 0 Ome cue 
Leh Val N Y ist gu g 4448_.1940|J 3/ 9812 ____| 97% 98% 99 | Registered_.........____ SetR, OF cece once 
Lehigh Val (Pa) cons g 48..2003/M N| 612 Sale | 86 8612 32% 8712] 25-year debenture 4s_____ 1931|M N| 9612 967s] 96% 
eae ee MN] ____ ___.] 80l2 May’26 80 83 2d 6s series A B C____._.1931/M N| 10314 Sale 
General cons 4\4s______- 2003|M N Sale 961g 92 99 Refunding 5'4s series A _.1974|A O| 10414 Sale 
Lehigh Val RR gen 5s series.2003|M N/ 1041s Sale |1037g 105 100% ns Refunding 5s series B_.1975|J J} 10433 Sale 
Leh V Term Ry Ist gu g 58__1941/A ©} 10312 Sale |10312 10312 102 N ¥ ¥ Conness lst gu 4s A.-1968 F Al 955s Sale 
Leh & N Y Ist guar gold 4s__1945|M $ 5g 89 8934 85 M 50% st guar 5s series B______ 1953|F Aj 1031s Sale 
Lex & East Ist 50-yr 58 gu__1965|A ©} 107%, 108%|108 Oct’26 10512 110 | N ¥ & Erie lst ext gold 48_.1947|M N| 91 —--- 
Little Miami 4s___________ MN 88 | 8612 Oct’26 845g 8712] 3d ext gold 44%4s_________ 1933|IM S|} 98 —___- 
Long Dock consol g 68______ 1 AQ __._ _...]109 Oct’26 109 109%} 4th ext gold 58_..._._._. 1930)A ©} 1001s ___- 
Long Isid Ist con gold 58July1931/Q J} 1003, ____|1007; Oct’26 1001g 101 5th ext gold 4s._________ 1928/3 Dj} 9814 __-- 
1st consol gold 4s____July1931/Q J) 97l2 __._| 9712 Aug’26 941g 9712| N Y & Greenw L gu g 58___.1946|M N| 9812 -___- 
DE Ui cceschene 1938}3 D} 9214 ___- Aug’26 93 | N Y & Harlem gold 3%s__..2000|IM N| 80 -—.-- 
se aabenaiaae: 1932)/3 D| 94%, ___.]| 97 July’26 97 97 
Unified gold 4s__________ 1949|M S} 3883, 90 | 88% 883 843, 915s N ¥ Lack & W let & ret 60..1973/M N Te bite 
ture gold 56__..__- 1934|5 D}| 9912 997| 997, Oct’26 97%, 99%] First & ref 4%s__.._____ 1973|M N| 1011s 102 
20-year p m deb 5e_____- 1937|M Ni 98 Sale | 9712 98 100 |N YLE& W ist 7s ext____1930|M $| 105!2 ____/1 
refunding gold 48__._1949|M 8) 8912 Sale | 8812 8912 85 9033| N Y & Jersey lst 5s_._______ 1932|F Aj 100%4 Sale 
Nor Sh B Ist con g gu 58.01932|Q J 993,| 991 9914 991g 100% | N Y & Long Branch gen g 481941|M $| 91 92 
& Ark ist g 58_..1927|M $/ 1003; 101 |1001g Oct’26 997s 101 N Y & N E Bost Term 48_.1939/A O} 89 -—-_-- 
{ou & Jett Bdge Co gu ¢ 4s... 1945/08 8} 8614 9014] 90%, Oct’26 8653 9012|N Y N H & H n-c deb 48___1947/M 8| 75 77 
Louisville & Nashville 58__.1937|M N/| 10312 ____|103!2 10312 10212 105% i a ee M si - Pee 
Unified gold 4s__.________ 940\5 J 957g] 9514 9534 9314 957, Non-conv debenture 3 148_1947|M 8S 6778 oieanad 
lateral trust gold 56._._.1931|M N/ 101 Saie |101 101 100%, 104 Non-conv debenture 3s._1954/|A O| 66 67 
10-year secured 7s_______ 1 MN/ 106 Sale |105 106 105 108 Non-conv debenture 48_..1955/J J} 735, 745s 
ist refund 5'<s series A_.2003)/A O} __._ ____|107% 107% 10533 110% Non-conv debenture 48___1956|M N| 745s Sale 
Ist & ref 5s | Ze 3\A O' 105 Sale '105 105 10314 10814 Conv debenture 3 %s_____ 1956'3 Jj 66's Sale 
lst & ref 44s series C____2003}A O 9912 Sale } 99! 991 96 100% Conv debenture 6s___.__- 1948.3 J} 1047s Sale 
N O & M Ist gold 68_____ 1930/4 J] 103%, 10412/10414 Sept’26 104 107 ESR ERAS: Peeve 
i ft Sexiieeaige 1930/3 J] 10312 10412/103%, Oct’26 10312 104 Collateral trust 6s_..___- 1940/A O}| 102i Sale 
Paducah & Mem Div 48__1946|F A| 92%, 93 | 92% 93 9133 93 Debenture 48___...____- 1957|M N| 69 Sale 
8t Louis Div 2d gold 38.__1980)|M 8) 6712 _...| 6712 6712 6512 68 Harlem R & Pt Ches Ist 48 1954;M N| 891s Sale 
Mob & Montg Ist g 4 448_.1945|M $} 100 _..| 98% Aug’26 9834 N Y & Northern Ist g 5s__..1927;A O} 100%4 __-- 
South Ry joint Monon 48.1952|J. 3| 8712 881g] 8712 88 851g 89 | N Y@& Wref lst g4s_June 1992|M S| 747s Sale 
Atl Knorv & Cin Div 48__1955|M_N| 93 Sale | 921 93 9014 931g} General 48............_. 1955|3 D| 70 Sale 
Lousv Cin & Lex Div g 448'32;M N/ 9912 10033] 9914 9914 9914 100 | N Y Providence & Boston 48.1942)|A O} 8814 Sale 
Mahon Coal RR Ist 58_____ 1934|3 J] 101% ____]10134 Mar’ 26 101% 101%|N Y & Putnam Ist con gu 481993/A 0] 88's 89le 
ey (South Lines) 4s_ 19ee MN/ 65 Sale | 65 6512 601g 67 | N Y & RB Ist gold 5s_____ 1927|M $| 9934 __-- 
RRR PONT xpd aa g\MN| 711, 72 | 7114 Sept’26 6212 7613| N Y Susq & West lst ref 58.1937/3 J| 8312 85 
Manitoba Colonization 56_ -- ee 5 D| 10012 Sale [10012 Oct'26 100 101 24 gold 448............ 1987 F A| 70 75 
Man GB & N W Ist 3%8__.1941/3 J} 8353 ____| 8312 Oct’26}- 831g 85 General gold 58._....... 1940,F Aj 68 Sale 
Mich Cent Det & Bay City 58.’31|M 8) 10153 10134|1013, 10184 1007 102 Terminal! Ist gold 58____- 1943\MN| 99 100% 
ana ae MS... _..._}101 June’26 995g 101 | N Y W'ches & B lIstserI14%s'46\J J) 78 Sale 
Mich Air Line 4g________ 43 J] 9314 __..] 931g Oct’26 925, 9553 
JL&S Ist gold 344s_____1951/M $] 83% _...| 79 Mar’26 79 Nord Ry ext’ls f6%s____-_- 1950|A ©] 877s Sale 
oe | TY igteegee MN/ 85 ___.185  Oct’26 83 8512] Norfolk South lst & ref A 56.1961/F Aj 88%, Sale 
20-year debenture 4s AO! 9814 ____| 98g 981g 935g 987% | Norfolk & South Ist gold 53.1941/M N/} 100% __-- 
Mid of N J ist ext 5s AO! 95 96 | 947% Oct’26 9012 96 | Norfolk & West gen gold 68_1931|M N| 105ig 106 
Milw L 8 & West imp g 58__1929)F Aj 1005s 101 [1005s 1005 10014 10153 Improvement & ext 68...1934|)F A} 108%, 10912 
Mil & Nor Ist ext 4 '4a(blue) 1934 3D! 9514 96 | 9412 Dec’25 ---- ----| New River Ist gold_____- 1932|/A O} 1067s 107! 
Cons ext 4's (brown)_..1934/5 D] 9512 96 | 95l2 95s 935g 9912} N& W Ry lst consg 48_..1996|A 0} 93 Sale 
Mil Spar & N W Ist gu 48___1947\' 8} 911, 92 | 92 Oct'26 89 93 ee 1996|A O| 91 == 
Milw & State L ist gu 3448.1941|J 4] 83 ____] 81% Dec’25 ee er Div’! ist liep & gen g 48.1944/J J} 925% 927% 
10-yr conv. 63........ 1929|M $]}. 162 ---- 
Minn & St Louis Ist 7s_____ 1927|4 D| 9812 __..| 98  Oct’26 98 98 Pocah C & C joint 48_..1941/J DB] 93 935s 
1st consol gold 5s________ 1934|M N| 56 58 | 57 Oct’26 57 64 | North Cent gen & ref 58 A_.1974/M S| 104%, 10614 
Temp ctfs of deposit_______ MWNI 55 57 57 Oct’26 56 63%, | North Ohio Ist guar g 58__..1945)A ©} 9412 Sale 
ist & refunding gold 48__.1949|™' S| 1835 Sale | 17% 183 17% 23 | North Pacific prior lien 48_..1997/Q J} 9014 Sale 
Ref & ext 50-yr 5s ser A_-1962 Q Fi 12 14] 12 13 12 16%] Registered...........- 1997/Q J} 8812 __-- 
ie eee @ Th.......-...- 927\J Di 9912 102 1100 100 100 100 General Wen gold 38__._- a2047\Q F| 65% Sale 
MstPé&s % M con g 4s int _ *38\J J] 887%, Sale | 87 8878 857, lle Registered __.......-- a2047\Q F| 641g 67 
ist cons Se.............. 1938|5 4) 9712 9814] 9712 9734 9712 99%] Ref & ape 4\4s series A_.2047|/J 3] 9514 Sale 
1st cons 5s gu as to int____1938|/J. J} 9712 Sale | 971g 984 971g 99% NN eins n ct mcinek-oalaatd Merger 
10-year coll trust 6'48____1931|M $| 102%; Sale |10253 103 10153 106 Ref & impt 6s series B___.2047|J J} 1127 Sale 
lst & ref 68 series A______ 1946/3 3] 10112 10214}102 102 1003, 10353 i ees s+ SM weed Suk 
25-year 5'48...._._.____ 1949|M S| g9i2 92 | 92 92 885g 9712| Ref & impt 5s series C _..2047|J J} 10212 __-- 
1st Chicago Term s f 4s__.1941|M N/ 9312 ___.| 93 Mar’26 93 8693 Ref & impt 5s series D__.2047|J 3} 103 Sale 
Mississippi Central ist $6__.1949/J 5] 9412 98 |101!2 Oct’26 93 10112] Nor Pac Term Co Ist g 68..1933/3 J} 10914 110 
Mo Kan & Tex— Ist gold 4s_1990/4 D] 86%, 8712] 87 8714 8453 87%) Nor of Calif guar g 5s_____- 1938|A O} 103% 105 
Mo-K-T RR—Pr 15s ser A__1962|4 J] 10112 Sale |101!g 101l2 9614 103 | North Wisconsin Ist 68----- 1930|3 J) 10253 ___- 
40-year 4s series B_______ 1962|4 J] 8614 Sale | 8512 86le 8012 8612 
10-year 6s series C_______ 1932/5 J] 103 Sale |103 1031g 102%, 10414 | Og & L Cham Ist gu 4s g__-1948/3 J} 80 802 
Cum adjust 5s ser A Jan_1967|4 ©} 9433 Sale | 9312 945g 9012 95%,| Ohio Connecting Ry Ist 48..1943|M $| 9214 _--- 
Missouri Pacifie (reorg Co) Ohio River RR lst g 58_---- 1936|3 D| 102 1024 
lst & refunding 5s ser A__1965.F Aj 987. Sale | 98 99 8914 100 General gold 58_.....--- 1937|A O} 100% 10214 
lst & refunding 6s ser D__1949 F A! 1061s Sale {10614 107 101% 107 | Oregon & Cal lst guar g 58..1927|J 3} 100 100% 
1st & refund 6s ser E int_1955™! N/ 107 Sale 10614 107 101%, 10714] Oregon RR & Nav con g 48.1946|3 D| 92 -—--- 
 .. . = paaone 1975,™ S| 74 Sale | 73% 743g 65 7412 | Ore Shore Line Ist cons g 58.1946|J J} 106%4 10714 
Mo Pac 34 7 7s ext at 4%___.1938)M N| 927, ____| 927% Oct’26 88 93 Guar cons 58___--------- 1946/3 J| 106% Sale 
Guar refunding 48_-.----. 1929|J Di 9814 Sale 
Mob & Bir prior lien g 58__.19454 4] 1001s ____| 99 Sept’25 -|| --.. ---- | Oregon-Wash Ist & ref 48_..1961|3 Ji 8714 Sale 
Mortgage gold 48________ 1945 J 45] 847 8512] 947 947%! 8 | 79% 947% | Pacific Coast Co Ist g 58.-..1946|3 D 94 9412 
vise Shae 1945,5 J] 943, ____| 78%, Sept’26,----,| 78% 87 | Pac RR of Mo Ist extl g 4s8_.1938|F A, 93% 9434 
wobiie a Ohio new gold 63__1927/J ©) 10112 102 |1011!2 10112} 13/) 1007, 10353] 2d extended gold 5s_____- 1938|J 3} 101'4 _--- 
lst extended gold 68__July1927/\2 J 10012 1027g}101 10112 4|| 10012 10614 | Paducah & Ills lst 8 £4448_.1955|J 3} 97'4 98's 
General gold 48_________- 938|M S|} 9212 ____| 9212 9212} 4/| 90 9212] Paris-Lyons-Med RR 68_...1958/F A| 8414 Sale 
Montgomery Div Ist g 56-1947|F A} 99 101 | 99 99 1|} 98% 101 Sinking fund external 7s_.1958|M $| 93% Sale 
St Louis Division 5s_____ 1927/3. B} 100 10014]100  Oct’26]----|] 9912 10012] Paris-Orleans RR 8 f 7s__-_- 1954|M $| 9212 Sale 
Mob & Mar Ist gu gold 48__1991|M $| 9012 ____| 90% 9034, 41] 87 985s! Paulista Railway 7s__..--_- 1942/M S/ 10112 10214 
Mort C Ist gu g 6s________ 1937\5 43} 11114 11214 lllle Oct’26}- 1095g 11212] Pennsylvania RR cons oe... MN] 951g ---- 
aap apa Ret soa 2 J J ...|10914 Oct’26 10914 10914] Consol gold 48__________- 1948|IM N| 94 95 
lst guar gold 58________- 1937|5 5} 103ig 10314|103!4 10314 10112 1027, 4s sterl stpd dollar. May 1 1948|MN/| 93%, Sale 
Morris & Essex Ist gu 3'4s_.2000|J @| 79 Sale | 787%, 79 77% 8153} Consolidated 444s. _-_---- 1960|F A] 1007, 10148 
Nashv Chatt & St L ist 58. _1928 A O} 1007 1014g|10133 1018 100%3 1015g| General 4!48 series A-_--- 1965 3D} 987% Sale 
N Fla & 8 ist gu g 58______- 1937|F Al 10153 10312|10153 10212 1013, 1031g| General 5s series B_.---- 1968|J BD] 1065s Sale 
Wat Ry of Mex pr lien 4%8__1957|J 43} _... -..-| 30 Sept’25 anes? “teks 10-year secured 78__----- 1930/A Oj 1067s Sale 
July 1914 eoupon on______- wore] .... --.-] 19 Apr’2d Baier hanes 15-year secured 6 48_---- 1936/F Aj 112% Sale 
Assent cash war rct No 3 on|----| 17%; Sale | 17'4 17% 15 2212 ON \ ERE PEIN fei hi, res 
Guar 70-year sf4a_______ 1977|4 QO} ____ ____] 8712 Aug’25 ee CO epee 1964|M WN] 10214 Sale 
April 1914 coupon off______ A QO] __._ _...| 2313 Sept’26 231g 231g | Pa Co gu 34s coll tr A reg_.1937|M $| 85 ---- 
Assent cash war ret No 3 on|----| 1812 21 23. =—Oct’26 17% 27 Guar 3s coll trust ser B.1941/F A} 85 ---- 
Nat RR Mex prior lien 4'<8_1926|3 J] _... -__-] 3812 July’25 ---- ----| Guar 3s trust ctfsC_...1942/J D) 84 —--- 
July 1914 coupon on______- 5 dj ..., ....| 23 July’26 23 23 Guar 3 48 trust ctfs D_...1944/J D} 841s 85 
Assent cash war rct No3on_|----| 27 30 , 3014 3014 27% 3512| Guar 15-25-year gold 48_..1931/A Oj 9714 9758 
ist consol 4s____________ 1951)4 Of .... ....| 28 Apr’25 acid ere Guar 4s series E_.._----- 1952|M N| 88 88% 
April 1914 coupon on______ AO} ____ ____] 1812 June’26 181g 21 
Assent cash war rct No3on_|----| 1514 16 | 15% 1612 13 205s] Peoria & Eastern lst cons 4s. sees A O} 8514 Sale 
| aaa 990\Apr.| 40%, Sale 
New England cons 58______ 1945|J 3} 9713 101 {1001s July’26 951g 1001, | Peoria & Pekin Un Ist 5'48- 1974 A O}| 10112 Sale 
| [See 1945/5 3] 863, ____| 8614 Sept’26 81 87 Pere Marquette Ist ser A 58. ee. J J} 103% 104 
NM J Junc RR guar Ist 4s____1986|F A] 841, ____| 84%, Sept’26 84%, 8514 lst 48 series B._.___----- 956/J J) 88 90 
NO& NE ler ref&imp 448 A’52/3 J] 95% 9612) 9553 = 96 92% 975s| Phila Balt & Wash Ist g ii. 194s MN] 94% 9514 
New Orleans Term Ist 4s__.1953|5 J} 88 Saie | 8714 881g 84 8814] General 5s series B------ 974|F Al 10914 10934 
WN O Texas & Mex n-c inc §3_1935|A ©} 10014 Sale [100% = 10014 9614 100% | Philippine Ry list 30-yr sf 4s 1937 3 Jj 4214 43 
lst 58 series B__________- 1954/A QO} 10035 Sale |100 100% 96 1007] Pine Creek registered 68_...1932]J Dj} 105%3 10714 
lst 54s series A________- 1954)A O} 105ig Sale |105!g 105% 1021g 10512} PCC & St Lgu4'4sA----- 1940|A O| 98%, 100 
N& c Bdge gen guar 4%8__1945|J J} 9653 98 | 9653 Oct'26]- 9412 97 Series B 448 guar______- 1942/A O} 98% 99le 
N YB &MB Ist con g 58_.1935/A ©} 100%, 10114/100% Oct'26 99%, 102 Series C 4'48 guar__----- 1942;/M N| 98% 99le 
N Y Cent RR conv deb 68_.1935|M N| 107 10712/108 Oct'26 104%, 109 Series D 4s guar. .-.-.---- 1945|M N| 94!2 __-- 
SPER OE MN} ____ __._|106!2 May'26 10612 10612| Series E 348 guar gold...1949|F A] 95!g 97le 
Consol 4s series A... 1998|F A] 8914 897s] 89! 8912 85% B01, Series F 4s guar gold___.-. 1953|J DB) 94%, 97% 
Ref & impt 448° A"’___.2013/A Q} 973; Sale | 97 98 9214 98 Series G 4s guar___-...-- 1957|M N| 94!g __-- 
Ref & impt 5s series C__..2013)/A ©} 105%, Sale |105 106 1011g 106 
PMN, o5éc5ccccsnacon A QO] ____ ___.|103%; Oct’26 1031g 1037, 
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BONDS Price Veek's Range BONDS 83 Price Week's Range 
N. Y. STOCK EXCHANGE Priday. Rangeor Since N. Y. STOCK EXCHANGE § Friday, Range or 
Week Ended Nov. 12. Noe. 12. Last Sale Jan. 1 Week Ended Nov. 12. =| Noo. 12. Last Sale Jan.1 
| Bt Ask| Low Htgh|No.\\Low High Bta Ask| Low High Lew High 
Pitts Cin Ch: ho & G8 L. (Conctute®) U NJ RR & Can gen (..-- eee 8} 941, ____| 921g Dec’25 ie Cai 
i" | eee 951g ....| 9712 9712 9714 9712 | Utah & Nor Ist ext 48...--- 1933\3 J] 9614 981g) 96 Oct'26 951g 96 
Beries I cons guar Oia--- 1003 Al Q95le ....| 981g Aug’26 95’, 981g | Vandalia cons g 4s series A-.1955 F Al 9012 ____| 9012 Aug’26 me 901, 
Se FP OSEE. 2c cccceocee 955, ....| 98 Sept’26 96 48698 Consol 48 series B--..---- 1957|M N| 901s _..-| 90l2 Oct'26 B8ig 90% 
General M ‘bs series 427721970 ry D| 1067, Sale |105%, +108 100 108 | Vera Cruz & P ist gu4 4s...1934/J J) _... _...| 20 Sept’25 Paap CIN 
 ** oaaengenngasee- cise seal Genee 102 102 July 1914 coupon on_---.-- J 3} 2412 2 24 Apr’26 
Gen mtge 56 series B_.--- 1975\|A O} 106% Sale [105% 108 9912 108 Assenting Ist 4'8-.-.---- IGBEi cco] 2... oocu) B90 2 
Pitts & L Erie 2d g 58. -_---- 41928\A O} 100 101 {100 100 100 101 Virginia Mid 5s series F_...1931|J J] 1005, __._|101 Sept’26 101 101 
Pitts McK & Y ist gu 68_.--1932|}J 3) 10553 107%4/106 Oct'26 104 1 Genate GB. onveccccevcce 1936|M1 N| 102% Sale |102% 102% 101 102% 
Pitte Sb & LE letg 58.----- 40\A O| 1015s ...-|1015g 10153 100% 1031, | Va & Southw'n Ist gu 66---2003/3 J/ 101 10212|10114 Oct'26 991g 103 
lst consol gold 56--..---- 1943)9 J) 100 -...|101% June’26 101% 101% lst cons 50-year 58....-.- 1958|A O| 9g 93%, 96 
Pitts Va & Char let 46_..-.-- 1943;|M NM) 92 --...| 91l4 May’25 ..-- ----.| Virginian ist 56 series oe MN] 102% Sale |102!g 103 99% 1031, 
Pitts Y & Ash ist cons §6....1927|/M WM) 10012 ...-|100!g 100! 1001, | Wabash ist gold 56....-..-- 939|M N/| 1031s Sale |103 1031 101 104 
lst gen 4s series A...----- 1948/5 D| 92% 9314) 911g Mar’26 91 Olle OF DEE Diunecceseences 1939/F A! 101% Sale |100% 101% 981, 102 
let gen 5s series B_._..--- 1962/F Aj 10414 105 |103!g Oct'26 10212 104% Ref s f 548 series A._.--- 1975|M 8/ 103% Saie |103!2 104 2 
Providence Secur deb 46....1957|M1 N| --.- 70 | 6812 Aug’26 6212 68% Debenture B 6s registered_1939|M 8) 5114 __._| 8314 Feb'25 Pris tage: oN 
Providence Term Ist 4s--.--- 1956|Mi S| 8353 ....| 845 Aug’26 831g 845 lst lien 50-yr g term 48...1954\/3 J} 841g 84%) 8412 Aug’26 8612 
Det & Chi ext lst g 56.-..1941/J J} 10212 ____|10253 July’26 101 10253 
Reading Co gen gold 48..--.- 1997/3 J} 984 -..-| 9812 Oct’26 951g 99 Des Moines Div Ist g 48..1939/53 J| 87% 89 | 88s Sept’26 90 
sar wees abane bade mel 3 Ji ---. ----| 44% May’25 ii ae Om Div ist g 3%48.-..----1941/A O} 81lg 8312) 81% 81% 771g 83% 
Jersey Central coll g 48..-1951;|A O| 92 Bale | 92 92 95 Tol & Ch Div g 48_-.----- 1941|M 8} 90 91 90le Oct'26 87 901g 
Gen & ref 48 series A_..1997/5 J| 9753 97%) 975s 975, 9414 9853 | Warren let ref gu g 348.---2000/F A| 75 --.-.| 80!2 Sept'26 80 81 
Richm & Danv deb 56 stmpd 1927|A O} ..-- 1001g/100 Oct'26 99% 10012 | Wash Cent Ist gold 4s8__---- 1948/Q M/ 85lg Sale | 85! 851g BA 
Rich & Meck ist g 48. ...--- 1948i|M NM} 7814 .-.-| 7912 Oct'26 78 Wash Term ist gu 3 4s8-.-.--- 1945|F Al 85%, 85%4| 851g Sept’26 83 887, 
Richm Term Ry Ist gu 56...1952/5 J| 101% 1021210112 Sept’'26 1001g 102% let 40-year guar 48.... -- 1945)F A! G2l2 ....| 85 Oct’26 83 91% 
Rio Grande Junc ist gu 56..1939}J DO} 100!4 10114/100!g Oct'26 951g 101% 
Rio Grande Sou Ist gold 48._.1940|/J J 54 12 7 Oct'26 54 W Min W & N W Ist gu 58.1930/F A! 981, 100 | 9853 9853 965, 98 
Guaranteed (Jan 1922 coupon)|J J ----| 6 May’25 _-.. ~----| West Maryland ist g 48....1952/A O| 75lg Sale | 75lg 75le 667, 757%, 
Rio Grande West ist gold 48.1939|/J J} 9112 Sale | 907, 9112 867, 92% | West N Y & Pa lst g 58----1937/3 J) 10112 101%4|10214 Sept'26 100% 10212 
Mtge & coll trust 46 A....1949/A O] 83% Sale | 8253 83% 741, 85 Gen 6086 @.. .cccccescces 1943;A OO} 8753 8812] 8712 Oct’26 835, 
RI Ark & Louis 1st 4%8_...1934|M 8} 941, Sale | 94 945g 89 947 Income g 56. .------ Apr 11943) Nov] _... -...| 45 Feb’25 cece co 
Rut-Canada ist gu g 48....1949)9 J) 78% 80 | 793, Oct'26 75% 83% estern Pac ist ser A 56..-1946|M 8) 9912 Sale 957 1007 
Rutland ist con g 4'48-_-.--- 1941/3 J’ 901g 924° 9014 Oct'26 87 lst gold 68 series B...-.-- 1946|M 8' 1041, 10412)104 10412 100% 10613 
St Jos & Grand Is! let g 48..1947|3 J, 8614 -...| 8614 Oct'26 7814 8614 | West Shore lst 4s guar..-_-- 2361|3 J| 86% Sale | 86le 8353 
6t Lawr & Adir lst g 58..---. 1996/3 J} 99 10014) 9914 Sept’26 9712 9912 Registered ........--.---- 2361\3 J o---| 85% 83 
St Ee Eikacencdnesoces 1 A Q| 104 104 |101 Sept’25 _.-. .--.| Wheeling & L E Ist g 58._..1926)A ©} __.. ____| 99%, Sept’26 99%, 101 
St L & Cairo guar g 4s8...--- 1931/3 J| 95'!2 97 9512 Oct'26 95 9612 Wheeling Div ist gold 56.1928|J J} 9912 100 991g Oct'26 991g 1021, 
SB LirMt& Soe gen con g 56..1931/;A O} 1005 Sale |10012 1005 100 101 Ext’n & impt gold 56_.--- 1930|\F Aj 100 -...| 95 Oct'26 95 997, 
Stamped guar 58........- 1931;A O} ._-. --.-.|100% Sept’26 10014 100% Refunding 4's series A.-2 MS$s; 90 9012} 90 9012 80% 90lg 
Unified yn] ref gold 4s..... 1929|J J3| 97% Sale | 97% 97% 95% 97% RR Ist consol 48......-.- 9|M $| 8614 Sale | 8612 861 81 
caida maneasdeuniiall J 3s ----| 93 Sept’25 ---- ----| Wilk & East let gug San2221942 3 Di 71% 71%!) 70% 71 6414 
Riv & G Div Ist g 48__.-.- 1933|M N “93 Sale | 92% 93 94 | Will & 8 F Ist gold 5s_..--- 1938)3 D| 10212 _...|102!g Apr’26 102% 10212 
St L M Bridge Ter gu g 58...1930/A ©} 100 10014/100 100 1007, | Winston-Salem 8 B lst 48...1960|/J J| 8612 87 86 B54 88% 
6t L & San Fran (reorg co) 481950\/J 3} 845s Sale | 83% 847, 7753 847, | Wis Cent 50-yr Ist gen 48_..1949/J J) 8214 83 | 82% 825g 801g 
ie thuaneneoesanll S Bl cucoe cnce) OO4 COCR 84 Sup & Dul div & term Ist 48’36;|M N| 89 Sale | 8814 89 861g 90% 
Prior lien series B 56....- 1950\J J} 9912 Sale | 99 9912 3 997% | Wor & Con East ist 448...1943|3 J Ig ....| 86 June’26 76% 8612 
Prior lien series C 56.....-. 1928\J J} 107'g Sale [101% 102 101%, 103 
Prior lien 5 4s series D...1942|53 J} 102% Sale |102'4 1027 9914 1031, INDUSTRIALS 
Cum adjust series A 68._.h1955|A O} 99%, Sale | 98% 9912 9214 99's | Adams Express coll tr g 48..1948|M 8) 89 Sale| 89 89 85 90 
Income series A 68...-.-. h1960|Oct.| 93%, Sale | 9212 9312} 600]| 8453 9614 | Ajax Rubber Ist 15-yrsf 86.1936|J BD) 10412 Sale |1031g 10412 1011g 105 
6t Louis & San Fr Ry gen 68. a J 3} 105 105%/105 Oct'26 101 106g) Alaska Gold M deb 68 A_...1925|M 8 4 453} 4 Oct'26 4 5 
General gold Se_......--.-. 1931/3 J] 10012 10112 10012 Oct'26 1001g 10112 Conv deb 6s series B__.-.-. 1926\|M 8 4 512} 4 Oct'26 31g 
Bt L Peor & N W ist gu 58.1948) J J) 10414 Sale {10312 Oct’26 10212 104 | Alpine-Montan Steel 78....1955|M 8/ 9014 Sale | 90 9012 8914 Olle 
Bt Louis Sou Ist gu g 48._..1931|M S| 9514 -...| 94% Oct'26 941g 97%3| Am Agric Chem Ist 58...--- 1928)|A QO} _... -...|103 Oct'26 102% 104% 
6t LS W ist g 48 bond ctfs_._1989;)MN| 88 Sale | 86% 8753 ‘g 88 lst ref ef 748 g-.-.------- 1941\/F A| 1035s Sale {10312 104 1031g 106 
2d g 4s income bond ctts- 71989 J JI\| 79% 80%) 791g Oct’26 75 82 | Amer Beet Sug conv deb 68.1935|/F A| 92 9419) Dil, 9312 9012 10112 
Consol gold 48.......--.--. 932|3 D| Q4lg 9433) 9414 943 91%g 95'4| American Chain deb s f 68..1933|;A Oj} 10114 Sale {10114 101% 981, 102 
lst termina! & unifying 5s- 1962 J J| 96 Sale | 94% 95% 891g 97% | Am Cot Oil debenture 5e_--1931 MEN| 93% 9412) 94l2 Oct'26 931g 97% 
Bt Paul & K C Sh L 1st 448_1941/F A! 9253 Sale | 92!g 93 93 | Am Dock & Impt gu 68. -.--- 1936/3 J} 10514 -...|105!2g 105l2 10512 10653 
6t Paul & Duluth Ist 58__._- 1931/Q FF] 1011lg ....|101%4 Sept’26 10114 10114 | Amer Ice deb 7s__-July 15 1939)_..-| -... 135 |122 Oct'26 118 1341, 
1968|3 D| 8912 _...| 8953 Sept'26 87 91 Am Mach & Fdy sf 68_-_--- 1939|A O} 103 10312'1031g 10312 10014 104 
J Jj 93l2 98 927%, Oct'26 901g 927, |Am Republic Corp deb 68..1937|A O} 9914 10012| 9914 99le 98 100% 
J D| 97 9714) 9612 97's 95% 97%) Am Sm & R Ist 30-yr 58 ser A ''47/A O/} 10114 Sale |101 1014 99 101% 
JD - «----| 9212 July’25 Suite tbh lst M 6s series B....---- 1947\|A O} 108%, Sale |108'4 109 106 109 
J D| 107% 108%| 1077, Sept:26 107%g 109%, | Amer Sugar Ref 15-yr 68_..1937|3 J) 104% Sale |104% 105 102 105, 
JI ds . ...|108 Augs26 107 108 |Am Telep & Teleg coll tr 48.1929|J J} 9814 Sale | 98lg 983, 967% 98% 
J 3} 99% 102 99%, 9934 99 100 Convertible 46........-- 1936|M 8| 9312 Sale | 93le 9312 92 9553 
DS Bases sess Be Ae 9712 99 20-year conv 448-.-...-.-- 1933 M S| 991g 10012) 9912 Oct’26 9714 10212 
3D 5 96 947, Oct 26 93 955g 30-year coll tr 58 1946|J BD} 102% Sale |102'4 1027 1001g 10312 
7 i. seen daca ee 9419 9214, Q4le aaa J Dj -... -...j103 June’26 102% 103 
Pacific om guar 4s (sterling) '40/J J3| 9014 -...| 9014 Oct’26 891g 904 35-yr sf deb 58_-- J Jj 100% Sale |10053 101 975g 102 
8t Paul Union Depot 5s8_...1972|3 J} 1045s Sale |104%g 10453 101% 105% 20-year sf5%s-_--- MN! 1055s Sale |10512 +4106 10253 106% 
Am Type Found deb 6s_-_..-1 A O| 103 Sale |1027g 103% 10014 105 
BA 4& Ar Pass ist gu g 48__..1943|3 J} 8814 887s! 8814 887 Am Wat Wks & Elec 56....1934;A O} 98 Sale | 97% 9814 95% 9912 
Banta Fe Pres & Phen 56....1942)M $| 102  -...|102l2 Sept’26 10012 102% | Am Writ Paper s f 7-68_...1939|3 J| 5353 6214) 60 61 42 62), 
Bav Fla & West Ist g 68_-_--- 1934/A O| 108!g _...|108 Sept'26 108 110 Temp interchangeable ctfadep-_|_...} 60 Sale | 60 61% 411g 62% 
PS eae 1934/A O] 10253 104 |102% Oct'26 102%, 102% 
Bcioto V & N E ist gu g 48-.1989/M N| 901g 9333| 891g Oct'26 877, 90 | Anaconda Cop Min Ist 6s..1953/F A| 103% Sale {10312 104 101g 104g 
Seaboard Air Line g 4s__--_- 1950/A O| 7914 81 | 803, Oct’26 7814 95% NNN. .nccecacesoonne Snel cone omnntee Grae 10253 1027 
Gold 4s stamped__...._- 1950/A O| 79%, 80 7933 80 784 82 15-year cony deb 7s__-..-- 1938\F A 10612 Sale |106 10653 10214 107% 
Adjustment 58_-....- Oct 1949/F A] 8114 Sale | 80% 81 76 877% | Andes Cop Min conv deb 78.1943|3 J| 1067s Sale |106 107 967, 108 
Refunding 48__........-- 1959|A O| 7253 Sale | 725s 73 6914 76 | Anglo-Chilean Nitrate 7aww1945|MN/ _... ---.| 96 97 92\2 1001g 
1st & cons 6s series A -_--- 1945|M $| 95% Sale | 9512 95% 91 96% Without warrants__.-------- _..-| 8614 Sale | 85% 8634 85%, 86% 
Atl & Birm 30-yr Ist g 48.d1933|M 8} 91 Ql} Olly 915, 8812 94 | Antilla (Comp (Azuc) 7548-.1939/3 J| 871g 88 | 87's 897 841g 9214 
Seaboard All Fla ist gu68A.1935)F A| 9514 Sale | 95 95le 9214 98% | Ark & Mem Bridge & Ter 58.1964|M 8S} 99%, 100 99%, 100 94ig 100g 
Beaboard & Roan 5s extd._.1931/J 3} 100 10012/100!g Oct'26 997g 10012 | Armour & Co Ist real est 4448'39|3 D| 92 Sale| 91le2 92 9014 927 
Bo Car & Ga ist ext 5'48_._..1929 M N| 101lg Sale |101!2 10112 101 102 | Armour & Co of Del 5%s-_--1943/3 J| 94'4 Sale | 937s 945g 2 961g 
6 & N Alacons gu g 58____-.- 1936,F Al] 102% 10312|10214 Sept’26 10214 10414 | Associated Oil 6 % gold notes 1935|M $| 10212 103 |102% 103 102 10312 
Gen cons guar 50-yr 58_..1963)A ©} 10812 _...|108% 108% 105%4 108%, | Atlanta Gas L Ist 58__--.--- 1947|J D ----| 995g Mar’25 cai “hoe 
Bo Pac coll 4s (Cent Pac coll) k’'49|J Dj} 88%, Sale | 8773 8834 8512 53 | Atlantic Fruit 7s ctfs dep__.1934/J D| 1553 24 | 15 Sept'26 15 28 
Registered J Dj 84!g 87 8512 May’ as 843, 85le Stamped ctfs of deposit-_------ need «nt» <aeane Gee 201g 20g 
M 8| 9812 Sale | 98% 9812 967 9853 | Atl Gulf & W 1 SS L col tr 58- sees 3 3| 6814 70%4| 69% 70 651g 71g 
J Dj 101 Sale {100% 101 100 102% | Atlantic Refg deb 58_.--.--- 937|J 3} 100l2 Sale |100%g 10012 1 
MN! 10012 1004/1003, 100% 99%, 101% 
A O} Q90lg 9012} 901g 9012 87 91 | Baldw Loco Works Ist 58...1940|M N/ 106%g 108 |10614 106% 10214 110 
Registered |A al ines scant Gee «mcs 85 86 | Baragua (Comp Az) 748..-.1937|J J3| 105 Sale |105 105 103 106\g 
Bo Pac of Cal—Gu g 5s8_-_.-_. 1937, MN/ 103 _...|1031g Oct’26 --.-|| 10053 104% | Barnsdall Corp deb 6s_-_---- 1940|J Di 98% Sale | 9712 98%, 96 101 
Bo Pac Coast Ist gu g 48....1937 J J} 9412 -...| 95 Sept'26 ----|| 9414 95 | Belding-Hemingway 68----- 1936)3 J| 95 Sale| 95lzg 96 94% 1007, 
So Pac RR Ist ref 48__--.-- 1955) 5 J} 93% Sale | 92% 93% 155} 90 93%} Bell Telephone of Pa 58----- 1948/3 J| 10253 103 |102% 103! 10053 1037 
| Ist & ref 58 series C__-_-- 1960|A ©] 1034 Sale 102% 103% 100 103% 
Gouthern—Ist cons g 56....1994 J} 107 Sale {106% 107% 104 108 | Beth Steel lst & ref 5s guar A ‘42,.MN| 9653 971g,10014 10012 955, 102! 
Seseuseeeocesens ae -.--|104% 104% 101%, 10612 30-yr p m & imp sf 58_--.1936|J 3) 97 Sale| 957% 9712 Ig 
Devel & gen 4s series A-..1956/A O} 86 Sale | 8514 86 81lg 86s Cons 30-year 6s series A_.1948|/F Aj 101%s Sale |101 10112 951g 10153 
Develop & gen 68......-- 1956/A O/ 11253 Sale {11214 1127, 10651g 1137 Cons 30 year 5 4s series B-1953)F A| 96%, Sale | 95% 5g 871g 977% 
Devel & gen 6s_------- 1956|A O} 119 Sale {1185s 11914 112 11914 | Bing & Bing deb 6 4s-_----- 1950\M S| 9253 94731 95 Oct'26 95 
Mem Div lst g 44s-58s__.1996/3 J| 106 -___.|106 106 101%, 10612 | Booth Fisheries deb s f 6s...1926,A O| 97 ---.| 97 Oct'26 971 
St Louis Div ist g 4s____- 1951|J J} 893, 907%| 89% 8934 86 91 Botany Cons Mills 648.--.1934;A O} 84% Sale 34 85 801g 954 
East Tenn reorg lien g 56--1938|M 8} 10053 103 |1001g 100! 997%, 101 | Brier Hill Steel ist 5448---.1942)A O} 10312 Sale |10312 104 101 105 
Mob & Ohio coll tr 48....1938)M $/} Q1l2 9214) 9153 = 915g 8712 93 | B’way & 7th Av Istcg 58---1943|J D) 7114 71%) 70lg 717 70'g 763% 
Bpokane Internat lst g 58_..1955|J J) 8414 8534) 853, Oct'26 81 87% Ctfs of dep stmpd June °26 int|_...| 701g Sale | 697g Oct'26 lg 73 
Superior Short Line ist 58..¢1930|M 8/| 100 ____/1001t2 Sept’26 9912 10012 | Brooklyn City RR 5s_----- 1941 7 ‘J Sale 931, 95ig 
Term Assn of St L lst g4'48.1939)A O| 98%, 9934) 9812 Oct'26 9514 9812| Bklyn Edison inc gen 58 A--1949)3 J| 1041s Sale |103 10414 1025, 105% 
lst cons gold 5s__........ 944/F A] 10214 Sale |10214 10212 101 106 General 6s series B....--- 1930/3 J| 10414 10453)104 Oct’26 10353 10613 
Gen refund sf g 48__..._- 1953|3 J) 871g 8814) 873, 8814 8814 | Bklyn-Man R T sec 68_---- 1968\J J| 97%3 Sale | 971g 9753 1g 
Texarkana & Ft S lst 548A ia F A| 104 Sale |103% 105 1015g 105 Bklyn a Co & Sub con gtd 58'41/M N| 6053 6134) 6112 62 
Tex & N O con gold 58___._. 943/J J} 993, 100 | 9912 Sept’26 4 SE Gage Og et eteetia 1941/3 3} (75 79 | 79 Aug’26 72 79 
Texas & Pac Ist gold Ba. 773000 J D/ 105% Sale |1055g 105%, 103 10712] Brooklyn R Tr Ist conv g 48-2002|J J) 88 --.--| 8812 Aug’26 2 
La Div B L Ist g 5s_____- 1931|3 J} 997%, 10012:100 Oct'26 99%, 101 3-yr 7% secured notes....1921/J J} ---- ----|136!2 Nov'25 ate enne 
Tex Pac-Mo Pac Ter 5348..1964|M S| 10312 105 |1033g 10312 9914 105 Ctfs of deposit stamped------|---- eee Fg as aa 
Tol & Ohio Cent Ist gu 56...1935)J J] 101!g ____|101 101 1001g 101% | Bklyn Un El Ist g 4-58----- 1950\F A 3 Sale | 927, 93 881g O71, 
Western Div Ist g 58_.--.- 1935)A O| 10012 ___.|1001g 100% 10012 101g Stamped guar 4-5s-_-.----- 1950\F A| 93 Sale| 93 93 881g 95% 
General gold 5s_-.......- 1935|J BD} 10014 101 |101 Oct'26 975s 1021g | Bklyn Un Gas Ist cons g 58--1945|M N| 102% 103%4/10314 1032 194% 
Tol do Peoria & West 4s_...1917/J J} 15 37 20 Oct'26 20 3753 lst lien & ref 6s series A..1947|\M1 N| 11312 11412/113!2 911312 110 114 
Tol St L& W 50-yrg 48_..-1950/A O} 9014 Sale | 89% 9014 8714 9053} Conv deb 548---------- 1936;3 J) 157% Sale |15614 15914 126 166 
TolW V &Ogu4sA-_...- 1931|J 3} 99 100 | 98 Mar’26 9753 98 | Buff & Susq Iron sf 58.---- 1932/3 D} 92 93 | 91 June’26 91 92 
Series B 4}48..-.......-- 1933|J_ 3} 99  _...] 9653 Dec’25 .... ----]| Bush Terminal ist 48_.---- 1952\/A O| 90l2 917s] 9114 Oct’26 87% 92% 
Series C 4s____.........- 1942|M S| 93 ___.| 93 Oct’26 93 93 eS “iggalineig neat 1955|3 J| 9614 9612) 9512 962 90 98% 
Tor Ham & Buff Ist g 48_...1946|3 D| 8953 ____| 8933 Oct'26 871g 9014 | Bush Term Bldgs 5s gu tax-ex "60/A O} 100% Sale |100% 100% 95% 101 
Ulster & Del Ist cons g 56_..1928/3 D| 6612 Sale | 66 6612 601g 80 | CalG &ECorp unif & ref 58.1937|M N| 10133 102 |1013g Oct’26 10014 1021, 
1st refunding g 48_...._.. 1952/|A QO} 43 Sale | 42 43 3612 48 | Cal Petroleum sf g 6%48----1933|A ©} 103% 1037s|103% 104 103% 105% 
Union Pacific ist g 4s.....- 1947|J 3} 9414 Sale | 941g 94% 921g 9512 | Camaguey Sug ist sf g 7s8-..1942)A O| 9712 Sale| 9712 98 09% 
J 3} 94g 9412) 9214 Sept’26 831g 93%, | Canada SS Lines Ist coll sf 78°42;MN| -.-. ----|105 Oct'26 1011g 105%g 
20-year conv 4s. J 3) 9953 9934) 9912 9953 9914 100 | Cent Dist Tel ist 30-yr 56_-.1943|J BD) 10173 10212)102% 10273 1011g 1031, 
J J} ---. -...| 9912 May'26 99 9912] Cent Foundry istsf6s.Mayl931|F A| 9612 98 | 97% Oct'26 
ist & refunding 48 €2008|M S| 90% Sale | 901g 9053 86 90% | Cent Leather Ist lien sf 68..1945)3 J) 102 10212102 102% 100 103 
1st Hien & €2008|M 90!g 901g 108ig 108i 106% 10912 
10-year perm secured 68..1928|J J} 10212 Sale pes 102% 1017, 103% 
@DueJan. dDue May. ¢DueJune. & Due July. & Due Aug. » Due Nov s Option sale. 
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BONDS 
N.Y.8STOCK EXCHANGE 
Week Ended Nov. 12. 


Week's 
Range or 


Range 
Since 
Jan. 1 


BONDS = 
N.Y.STOCK EXCHANGE § 
~ 


Week Ended Nov. 12. 


Week's 
Range or 
Last Sale 


Range 
Stnce 
Jan. 1 





Stamped 927 
Col & 9th Av Ist gu g 56___.1993 


Columbus Gas Ist gold 5s__.1932 
Commercial Cable ist g 48_.2397 
Commercial Credit s f 68...1934 
Col trsf5%% notes 
mwealth Power 68_..1947 
Computing-Tab-Rec s f 68__1941 
Conn Ry & L Ist & ref g 48 1951 
Stam 4 


Gas of Chic gu 58 1936 
Consumers Power Ist 58__..1952 


Corn Prod Refg Ist 25-yr 8 f 5s '34 
Crown Cork & Sea! ist sf 68.1942 
Crown-Willamette Pap 68___1951 
Cuba Cane Sugar conv 7s___ 1930 

Conv deben stamped 8% .1930 
Cuban Am Sugar ist coll 88.1931 
Cuban Dom Sug ist 7s___1944 
Cumb T & T Ist & gen 58___1937 
Cuyamel Fruit 1st s f6s A___1940 


Davison Chemical deb 6 s_1931 
Deny City Tramw list con 5s 1933 
Den Gas & E L Ist & ref sf g 5s'51 

Stamped as to Pa tax 
Dar oe (D G) ist of 70.1042 
t Edison 1st coll tr 58_1933 


Dodge 

Dold (Jacob) Pack Ist 68__.1942 

Dominion Iron & Steel 58__1939 

Donner Stee! Ist ref 7s 1942 

Duquesne Lt Ist & coll 6s___1949 
1st coll trust 5448 series B_1949 


East Cuba Sug 15-yrs f g 748'37 
Ed El Ill Bkn Ist con g 48___1939 





Ed Elec Ill Ist cons g 58____1995 
Elec Pow Corp (Germany)6 4s'50 
Elk Horn Coa! Ist & ref 6 4s.1931 

Deb 7% notes (with warr’ts’31 
Empire Gas & Fuel 7 s____1937 

lst & ref 64s(with warr’ ts)’41 
Equip Gas Light Ist con 5s__1932 
Federal Light & Tr Ist 5s_ a 


Ft Smith Lt & Tr Ist g 58___1936 
Frameric Ind & Dev 20-yr 7 48'42 
Francisco Sugar Ist sf 734s_1942 


Low 

12014 

51% 

102 

744 

10514 

1024 

103%, Oct'26 
9553 9614 

82 May’'26 

9434 9512 

90 9014 

997, 100 

997g Oct'26 

10 Oct’25 


97 98 
80 8034 
9614 977 
92te 931g 
1041g 10412 
105 105 
9314 9314 
9314 

971s 

8334 

10553 

75% 

10214 

10114 Sale | 1003, 

O9ig 9934) OOlg 

10112 103 |103% 

95 Sale | 94% 

991g Sale | 991, 

93 9312) 93le 

965s Sale | 96%, 

10753 1077g| 10712 

9814 Sale | 9 
101%, 1017, 
96%, 97 
93 9312 
9812 Sale 
9812 Sale 
70 72 
1011g Sale 
10233 10212 
10253 Sale 
1077, Sale 
10212 Sale 
9412 Q5le 
9512 Sale 
83 Sale 
40, 41 
97 Sale 
106 Sale 
10514 10512 


10612 Sale 
95 96 
or 
96°. Sale 
9914 Sale 
10014 Sale 
1041s Sale 
9812 
993, 


10214 


Low High 
11514 1231, 
444 56 


Ig 
10112 103 
81 
10453 10912 
1013, 10312 
10512 
9712 
821g 
9534 
91% 
101% 
101 


97 100% 
75 81% 
9614 1001, 


9212 99% 
102% 10512 


9814 102% 
9712 103 
99 101 
10012 103% 
82% 957% 
99 100 


5g | Mid-Cont Petrol Ist 6}4s-_..1940 


103 10853 
93 997, 
103 1085, 
857g 9714 
981g 100g 
97% 10112 


Kings County > 4 lst g 48__1949 
Stamped guar 4s pee 
Kings County Lighting 5s___19. 
First & ref 6s 1964 
Kinney(GR)& Co 74% notes 36 
Kresge Found'n coll tr 6s___1936 
Lackawanna Steel Ist 56 A__ 





Lehigh C & Nav ef 4s A_.1954/J 
Lehigh Valley Coal Ist g 58_.1933/3 
ee ee ot nee EN. 1933/3 
lst & refst 1954|F 


nye 4 any yd -1993|M 


Liggett & Myers Tobacco 7s_1944/A 
Registered 


Registered 
Liquid Carbonic Corp 68__.1941|F 
Loew's Inc deb 6s with warr_1941 
Lorillard Co (P) 7s 

Registered 


Registered 
Louisville Gas & Electric 58.1952 
Louisville Ry ist cons 58__..1930 
Lower Austrian Hydro-Elec 
lst sf6Ks 


Manati Sugar 7 Xs 1942 
——_ Ry (N Y) cons g 4s. ee 


Market St Ry 7s series A__.1940 
Metr Ed Ist & ref g 6s ser B- “ro 


Metropolitan Power 6s 1953 
Metr Wesr Side El (Chic) 48.1938 


Midvale Steel & O conv s f 5s 1936 
Milw Elec Ry&Lt ref&ext 4 att 
| & ref 58 A 


19081 
lst & ref g 6s series C___.1953 
Milwaukee Gas Light Ist 48.1927 
Montana Power ist 58 A_..1943 
Montreal Tram Ist & ref 5s_.1941 
Gen & ref s f 5s series A_.1955 
Morris & Co ist s f 4%s___.1939 
Mortgage-Bond Co 4s ser 2.1966 
10-25-year 5s series 3 

Murray Body Ist 6 4s 
Mutual Fuel Gas Ist gu g 58.1947 
Mut Un gtd bonds ext 4% -.1941 


Nassau Elec guar gold 48_-_-- soot 
National Acme 7 4s 
Nat Dairy Prod 6% notes_ “een 
Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 5s_.1930 
National — lst 5s 


Registe 
Newark Consol Gas 5s 8 
New England Tel & Tel 58..1952 

Ist g 448 series B 1961 
N Y Air Brake ist conv 6s__1928 
New Or! Pub Serv Ist 58 A_.1952 

First & ref 5s series B_.-..1955 
N Y Dock 50-year Ist g 48_.1951 
N Y Edison Ist & ref 6448 A-1941 


N Y Gas El ad & Pow g 58..1948 





& WwW C & RR 54s--1942 
& W Dock & Imp 581943 


10953 11014 
10314 103% 


tt 117% 
"09% 99% 

. em 
10014 Sale 
925g 9512 


86 Sale 


985g Sale 
6614 Sale 
60 6312 
92 96 
9612 Sale 
10753 Sale 
10014 Sale 
10412 105l2 
, er 
1043, Sale 
96%, Sale 


101% Sale 
971g 9712 
93 9312 


10112 103 
101%4 10312 


5912 Sale 
102 102% 
9912 Sale 
101 102!2 
9914 101 
1035g Sale 
102%, Sale 
10212 Sale 
943, Sale 
102 Sale 
9514 Sale 
95 957g 
84 § 85le 
11514 Sale 
1095, Sale 
10514 106 
913g Sale 
ee 


Low High 
8012 Nov’26 
80 Nov’'26 
1001g =: 100 lg 
112 Oct’26 
103% 104 

10llg 102% 
97 9834 
1001g 101 

10312 104 

9712 Nov’26 
10llg §=101!g 
95 Oct'26 
9914 Oct'26 
4012 Feb'’26 
“]123 Nov’26 


-|12012 May'26 


101 10153 
991g Sept'26 
987g 104% 
99 100 

117ig «118 

11812 June’26 
9914 9934 
9614 Oct'25 
100 10012 
91% 91% 


8512 86 
98 9853 


997g 10014 
10534 Nov'’26 
73% Nov’26 
1043, 104% 
9653 9673 
9712 9712 
100 100 


9612 Nov’26 
95le 955g 
10lig =101!2 
101% Nov'’26 


59le 60 
101 102 
993g 997 
101 Oct'26 
993%, Oct'26 
1035g =: 1035 


-|10214 Sept'26 


1023g = 1924 

10243, 10212 

94 9412 

102 

943, 

945g 

837g 837g 

11514 11512 

102% 103 

10514 10514 
913g 9143 

101 July'26 

1)112 Sept'’26 


-|Low Htgh 


77% 82g 
7712 89 
985, 103 
106 112 
1011g 107 
1 1 


1151g 1211 
11812 118%, 
98% 102% 


ELL & P Ist g 58__.1930 
ys lst R E & ref 48__.1942 
102% ertificates of deposit 
10612 30-year adj inc 58....Jan 1942 

91 9 Certificates of deposit 

102% N Y Rys Corp inc 6s_._Jan 1965 
114% Prior lien 6s series A 

981g g N Y & Richm Gas Ist 6s_.-..1951 
1005, N Y State Rys Ist cons 4 4s. 1962 
102 2 lst cons 6 4s series B 

961g N Y Steam Ist 25-yr 6s ser A.1947 
1061, N Y Telep Ist & gens f 448.1939 
12053 30-year deben s f 6s. ..Feb 1949 
110 20-year refunding gold 68.1941 

8612 Niagara Falls Power Ist 58. .1932 


100 
10012 Niag Lock & O pr Ist 58 A..1955 
12812 141 603 No Amer Cement deb 6 4s A.1940 
96 97 83 North American Edison 68-.1952 
1035g 10353 Secured s f g 6s ser B__1948 
Nor Ohio Trac & Light 6s8_-..1947 
a Oct’26 Nor’n vd al 25-yr 58 A.1941 


caugac>> ser gee 


L 
5 L 
French Nat Mail SS Lines 7s 1949 9012 3 


Gas & El ai bere Cocunng Getnee 
Gen Asphalt conv 6s 1939 
Gen Electric deb g 3 44s____1942 
Gen Elec(Germany) 7s Jan 15.’45 
8 f deb 6 \s with war 1940 
Without warr’ts attach’d '40 
940 


100i 10112 10012 10012 
58 55 Apr’26 
58 60%, Oct'26)_ 
4 7 4le Oct'26 
4 5 Aug’26 
27 2634 29 
84144 § 84 8412 
10314 - 10314 Oct’26)_ 
54 5212 54 
70 6912 70 
1045g Sale |10414 10453 
991g Sale | 99lg 99le 2 
11014 Sale |11012g 11012 109% 111% 
10812 Sale |1083g 10853 10712 1091, 
101 10112/10114 Oct'26 100 103 
10512 10512)105 105 1 
100%g Sale {10014 100%2 
95 Sale | 94le 95 
10312 Sale |102%, 1044 
10512 Sale |104%, 10512 
9534 Sale | 955g 9578 
99% Sale | 993, 100% 


>; 


Gen! Petrol Ist s f 5s 
Gen Refr Ist s f g 6s ser A___1952 
Good Hope Steel & I sec 78__1945 
Goodrich (B F) Co ist 64%s_1947 
Goodyear Tire & Rub Ist 88.1941 
10-year s f deb g 88. May 1931 
Gould Coupler ist s f 6s____1940 
Granby Cons M 8 & P con 6s A’ 28 
Stamped 








9 
Gt Cons El Power(Japan)7s_ 1944 
Great Falis Power Ist s f 5s__1940 


Hackensack Water Ist 4s___1952 
Hartford St Ry Ist 4s 1930 


1037 106 
92% 99 
97% 101 


Po BczzZ>> > azzzz2=~ 


Oct’26 9914 


Havana El Ry L & P gen 5s A’54 
Havana Elec consol g 5s____1952 
Hershey Choc Ist & coll 54s1940 
Hoe (R) & Co 1st 6 4s ser A_1934 
Holland-Amer Line 6s (flat) .1947 
Hudson Co Gas Ist g 58___.1940 
Humble Oil & Refining 5 4s-_1932 


Illinois Bell Telephone 5s8-_-_.1956 
Illinois Steel deb 4s 
Ilseder Stee |Corp sf 7s 
Ind Nat Gas & Oil 5s 
Indiana Steel ist 1952 
Ingersoll-Rand ist 5s Dec 311935 
Inland Steel deb 5s 945 
Inspiration Con Copper 6 48.1931 
Interboro Metrop coll 4%s__1956 
Guaranty Tr Co ctfs dep 
Ctf dep stpd asstd 16 % sub-_-_- 
Interboro Rap Tran Ist 58. .1966 
Stamped 


10-year conv 7% notes. _.1932 
Int Agric Corp Ist 20-yr 5s8__1932 
Stamped extended to 1942____ 
Inter Mercan Marine s f 68__1941 


1955 
Int Telep & Teleg conv 5s 1945 


Jurgens Works 6s (flat price) .1947 
Kansas City Pow & Lt 5s___1952) 
Kansas Gas & Electric 6s__ -1952. 
Kayser (Julius) & Co Ist 6 f 7s8'42 
Keith (B F) Corp Ist 6s__._1946 
Kelly-Springf Tire 8 % notes_1931 
Keyston Telep Co Ist 58_..1935 
Kings County El & P g 5s__.1937 

Purchase money 6s 1997 


pezugE>> © CzE>omze% SaEeESSE 
| POmzZaZZOOU uwzZOurune ZPLZAZ>>ZLEOS>OGU> SO 


fen te! 





Poo + oF eo zgergaz> 
COLZD>aHE BWHLOZZMNOGK 





10414 Oct'26 
9612 Oct'26 
101%, 102 
97% 9812 
8912 90 
1021g 10253 
101% 102 


102% 1031, 
97% 
9912 
97% 
10312 
99%, 
10012 
101 


1012 May’25 
74le 
7Als 
738 
971g 

Oct’26 
83 
Olle 
9634 
997 
1091g 110 


10712 109 
10212 

105 

10712 





3 1122% Oct’26 











8 
101% 


98% 
100g 


.| Peop Gas & C ist cons g 6s_.1943 





Registe’ 
lst & ref 25-yr 6s series B.1941 
North W T Ist fd g 44s gtd.1934 


Ohio Public Service 74s 4.2 


Ohio River Edison ist 6s_..1948 
Old Ben Coal Ist 6s 1944 
Ontario Power N F Ist 5s...1943 
Ontario Transmission 5s8_-_-.1945 
Pacific Gas & El gen & ref 58.1942 
Pac Pow & Lt Ist&ref 20-yr 5s ’30 
Pacific Tel & Tel ist 5s 
Ref mtge 5s series A 
Pan-Amer P & T conv 8 f 68.1934 
lst 10-year 7s 1930 
Paramount-Bway Ist 534s-.-1951 
Park-Lex st leasehold 6 48- -1953 
Pat & Passaic G & El cons 58.1949 


Refunding gold 5s 1947 
Philadelphia Co coll tr 6s A.1944 
15-year conv deb 54s- - --1938 
Phila & Reading C & I ref 58.1973 


Pierce-Arrow Mot Car deb 881943 
Pierce Oil 8 f 8s Dec 15 1931 
Pillsbury F! Mills 20-yr 6s. .1943 
Pleasant Val Coal lst g 8 f 58.1928 
Pocah Con Collieries 1st s f 581957 
Port Arthur Can & Dk 68 A- = 


Portland Elec Pow lst 68 B.1947 
Portiand Gen Elec Ist 58...1935 
Portland Ry Ist & ref 5s_--.1930 
Portiand Ry L & P Ist ref 58.1942 

lst lien & ref 6s series B - . 1947 

lst & refund 7 4s series A.1946 
Porto Rican Am Tob 88-....1931 





ALZAPZaeZ> Prue OOn ume nOneaPZZueveuZreurO cOOOnmmnO0uOrPZZZ224u 


ZFZAS“ FAA“ > “s Se SSeS ESSE gaEeSS > 


1047, 105 
Se «aeee 
11512 115% 
11312 Sale 
10512 Sale 
91 Sale 
10114 Sale 
10012 10053 
100 Sale 
100 10012 
102 102'4 
10112 101% 
10514 Sale 
1051g 10514 
97 Sale 
9012 Sale 
102 102% 
11312 114 
10114 10153 
104% Sale 
101 Sale 
1014, 102 


10814 Sale 
10112 Sale 
102 103 

98 9912 
907, 93 

104%, ___- 
104% ___- 
100%, 1004 
997, 100 

95 95le 
905g Sale 
1003g 10012 
10634 107 

104% _.- 








1047, 
9814 


115% 

11312 

104% 

91 

101% 

1001g 

9934 

100 

102 

1014 

10514 06 

105 10514 
9612 97 

9012 92 

10214 Oct’26 
11312 Oct'26 
101%, 101% 
10412 1047, 
1001g 101 

101 10112 


10853 108% 
10012 §=10112 
102%, 103 
9912 Sept’26 
90%, Oct'26 
105 105 
1047g Nov’26 
10014 101 
100 100 
957g Nov'26 
903g 91l4 
100g 10014 
106%, 107 
104% Nov’26 








99 99% 
10414 106% 
961g 98% 
112 1165 


284 
110% 113g 
9812 103% 
10312 105% 
985g 101tg 
9912 102% 


103 110 


Mg 
10 =" + 


90% 102% 
925, 96 


99 1031, 
105% 108l, 
104% 105% 











sOptien sale. 
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BONDS = Price Veek's Range 
N. ¥. STOCK EXCHANGE § Friday, | Range or 3 Since 
Week Ended Nov. 12. a Noo. 12 Last Sale Jan. 1 
Bta Ask) Low Htgh|N0.\\Low High 
Pressed Steel Car conv g 56..1933)J 3) 94 9412) 94 94 1}} 94 Obie 
Prod & Refs f 8s (with war’ts) "31/3 D/ 111%2 ____|11114 Sept’26/----|| 110%, 112% 
Without warrants attached_..|J D/ 111 111%4/111 111 11]| 100% 1121, 
Pub Serv Corp of N J sec 68.1944/F A| 104 Sale {103% 104 85/| 100 104% 
PR Pre Sea S Gee 108 6 eee A Ol 105 Sale |1047%, 105 11|| 103% 106%, 
lst & ref 5448......----- 964/A O] 104% Sale |104% 105%, 8|| 103% 10512 
Pub Serv El ton & Ltg te.71988 A O| 107 Sale |107 10712] 26]| 101% 109 
Punta Alegre Sugar deb 78..1937/J 3} 11012 Sale |10912 11012) 20)) 104 111 
Remington Arms 66_-__--_-_-- 1937|\M N| 95 Sale| 93 95 59 8014, 95 
Repub I & 8 10-30-yr 586 f_.1940/A O} 10014 100g 100% 7|| 971g 100% 
Ref & gen 548 series A__.1953|J J} 9714 Sale| 9714 9712] 23]) g2tg 97% 
Rheinelbe Union 7s with war 1946/3 J} 114%, Sale 11312 115 | 197/| 951g 115t2 
Without stk purch war’ts._1946|3 J| 967% Sale | 96s 9714; 71il 93 97% 
Rhine~-Main-Danube 78 A_..1950|M $| 101% Sale |10112 101%) 15)]| 981, 102% 
Rhine-Westphalia Elec Pow be 50\M NI 10012 Sale | 99% 10012} 53]] 95 101% 
Rima Steel Ist 7s__-.._---- 55)F Al 91 Sale| 90l2 91 9] 88 9214 
Robbins & Myers sf 7s__--- 1962 3 D| 7512 Sale | 7512 77 19}} 563 77 
Rochester Gas & El 7s ser B_1946)M $| 111% 11illej1111 11i%s} 22))} 111 114 
Gen mtge 5'<s series C__.1948)M $] 10514 __..|10514 Oct’26|----|| 1045s 106 
Roch & Pitts C & Ip m 58..1946/MN/ 9012 ____| 9014 Sept’26)---- 9014 90l2 
Rogers-Brown Iron gen&ref 78°42|M' N| 52 Sale | 52 52 4\| 50 73% 
PN cacadceniadiwccnaad MN] 52 531g] 52 52%) 5i| 49 6512 
8t Jos Ry Lt & Pr 56____-_- 1937|IM N| 95 957%| 957 96 10 1 7 
Bt Joseph Stk Yds let 418..1930|3 J| 975 | 9718 Aug'26|----|] 9535 97%, 
8t L Rock Mt & P 58 stmpd.1955|J Ji 75 7675) 76 761g! 11 76 81%, 
St Paul City Cable cons 58_.1937|3 J| 9514 95%; 95% 95% 6\| 951, 28 
San Antonio Pub Serv Ist 68.1952/3 J) 10512 _...|10512 10553) 12|| 101% 106% 
Saxon Pub Wks (Germany) 78'45|M 8} 10153 Sale |10012 102 | 106|| 92a 102 
Schulco Co guar 6348__----- 1946|/J J} 100 Sale {100 10012) 47|| 99 10012 
Sharor Steel Hoop ist 88 ser A°41|M 8) 108 10812/108 108/18 3!| 107% 109 
Sheffield Farms ist & ref 648'42)|A ©} 10712 108 |107!2 108 4|| 1067 10812 
Sierra & San Fran Power 58.1949|F A] 951, 9512) 9514 9512} 14)) Qitg Q8le 
Sinclair Cons Oi) 15-year 78_1937|M_ S| 97 Saie | 967% 9712} 100]}| 93% 995 
1st l'n col tr 68 C with war.1927|\J DBD) ___. _____}100 10014; 169|| 994, 113% 
lst lien 6 <8 series B__-_- 1938/3 D| 9214 Sale | 92 9214) 67]| 87 9453 
Sinclair Crude Oi] 3-yr 68 A_1928/F A| 100%, Sale’|100% 101 65)| 1001g 10112 
3-yr 6% notes B Feb 15..1926/F A} ____  ____|1011g Oct'26)----|| 1003 10112 
Sinclair Pipe Line 6 f 58_--_- 1942 A O] g2ip ___.| 9212 92% 35) 87 944 
Skelly ©1164 % notes___--- 1927,A O| ____ _____|138 Sept’26}----,| 111% 148 
Smith (A O) Corp ist 648_.1933|M N/| 101%, 102 |101% 102 2|| 100 10212 
South Porto Rico Sugar 78_.1941|J BD) 10812 Sale |107!, 10812} 11]! 105% 109 
South Bell Tel & Tel istsf5e1941/3 J) 102% Sale |102!2 1024) 10 10115 10314 
Southern Colo Power 68....1947|J 3} 997%, Sale | 99%, 10014} 22 9712 1027, 
8’west Bell Tel ist & ref 56..1954)F A| 103 Sale |102% 103 41|] 1003, 1035, 
Spring Val Water g 58_____- 1948|M N| 9914 Sale | 9914 9914 Zi] 9914 1003, 
Standard Milling Ist 56. _-._- 1930|M MN} 100%, 101 |1007% 1007, 5|| 985g, 10112 
lst & ref 58........... 1945|M 8} 10012 Sale |100!2 10012} 3)) 977% 101%, 
Steel & Tube gen sf 7sserC.1951|5 J) 107% Saie |107% 108%} 163]| 10712 109 
Stevens Hotel let 6sser A_..1945|J J} 991, Sale | 9912 997%} 10]) 991; 100% 
Sugar Estates (Oriente) 78..1942|.-..| 9712 98 | 97le2 98 5|] 8919 100 
Superior Oi) Ist sf 78______- 1929/FAl| 100 Sale |100 100 3}; 95 109 
Syracuse Lighting Ist g 56___1951/J D) 102% ._..|10214 Nov'26}----|} 100 103 
Tesn Coal tron & RR gen 58_1951)J 4 10312 194 |105!, Oct'26}- - - 1021g 105'5 
Tenneesee Elec Pow lst 68..19473)} D) 105 Sale |105 10548} 28)| 1025, 106 
Third Ave ist ref 48_______- 1960/3 J} 625, Sale | 625 6312} 48 55le 65le 
Adj ine Be tax-ex N Y Jan 1960/A O| 5714 Sale | 57 5812] 282!) 4112 657% 
Third Ave Ry Ist g 58____-_- 1937/3 3} 963; 971;| 98 98 2|| 925g 98ls 
Toho Elec Pow Ist 78______- 1955|M 8} 97 Sale | 96% 97's} 2|| QO12 983% 
6% gold notes ....July 151929|J 3} 9810 Sale | 98l2 99 46 963g 99 
Tokyo Elec Light 6% notes_1928/F A! 991, Sale | 984, 9914) 51 96 99le 
Toledo Edison Ist 7s______- 1941/M $| 108 Sale |107% 108'4) 75) 10714 100% 
Toledo Tr L & P54%4% notes 1930|J J} Q8lo 985g!) 9Sly 98%] 24]; 98 101 
Trenton G & E} Ist g 58....1949/M S/ 1021, 1027|102 Aug’26|____|| 1001, 10284 
Trumbull Steel ist sf6s_...1940/F A| 97 Sale | 96!2 9634) 111) 9412 99 
Twenty-third St Ry ref 58...1962|3 J| 6512 70 | 65 65 1\| 61 75 
Tyrol Hydro-Elee Pow 7'48.1955|M N| 971, Sale | 97 9712 7 9414 97% 
Ujigawa El Pow sf 7s_____- 1945|M S| 98 Sale| 974, 98 | 38); 8 
Undergr'd of London 4%8..1933|3 J) 935, _- 96 Apr’26 . os 
DS. .taccasuneane 948/35 Ji 93%, _. 95 Aug’26 90 8695 
Union Elec Lt & Pr (Mo) 58.1932)|M $| 191 102 (|101 101 2)! 10012 10212 
Fe Fae ae 1933|M N} 101 10114/101 10114) 20); 1001g 1025 
On E L&F (II) lstg 548 ser A1954|3 J} 1015s 102%%|1015g 102% 5}) 10012 10234 
Union Elev Ry (Chic) 58....1945)A 0} 83 Sale | 82le 83 3}| 771zg 85lg 
Union Oil ist lien s f 5s__-_- 1931)/3 J} 101%, Sale 1013, 10143) 11)| 1001, 102 
30-yr 68 series A_---- May 1942|/F A} 10712 Sale {10714 10712 7} 1003g 10814 
1st lien 8 f 58 series C_....1935|F A} gig 9814) 98 9812} 16]! Q5ig 99 
United Drug 20-yr 68-Oct 15 1944/A ©} 1061, Sale |10612 107 24!| 10312 10712 
United Fuel Gas Ist 8 f 68__.1936|3 J) 102% Sale |102 10212! 14]; 10119 10419 
United Rys St L ist g 4s__..1934)J 3} 7512 76%) 78 Oct’26)__ 7412 79 
United SS Co 15-yr 68_____- 1937|MN| 921, 927,| 917 9214 6 87le 95 
United Stores Realty 20-yr 68 °42)A O} 1041, 104%4/104!4 10434! 13]|) 103 105 
U8 Rubber Ist & ref 5sserA 1947/3 J) 945s Sale | 9412 95 | 210}| 91% 95 
Registered Seucadenaheedcans ss eae 927g Sept'’26) ___- 927, 927, 
10-yr 74% secured notes.1930/F A} 10612 Sale |10612 107 31]! 10553 10853 
O 8 Steel ping A eee oy Apr 1963)M N} 10714 Sale |107 10712! 129]; 103 107% 
8 f 10-60-yr 5s|regist-.Apr 1963)/MN| _________|10612 10612} ~—-1|| 10434 10612 
Utah Lt & Trac Ist & ref 58_.1944/A O! 94 Sale ! 927% 94 47|' 861g 94 
Utah Power & Lt Ist 5s_-_-_- 1944/F A 97% Sale , 973 9773| 45 95 , 9934 
Utica Elec L & P Ist 58____- 1950/3 J} 102 ____}10253 Oct’26}_---||} 10053 10234 
Utica Gas & Elec ref & ext 581957|J 3| 1013, Sale |1013, 102 6|| 100ig 1027 
Vertientes Sugar Ist ref 78..1942|J D|} 98 Sale| 97le2 98 7 9012 99le 
Victor Fuel ist 8 f 58_.----- 1953|J. 3} 56 65 | 57 Aug’26|----|] 5314 6419 
Va-Caro Chem Ist 7s___---- 1947/J D) 10412 ___.|106 Aug’26|----|| 105 110 
~~ - to payt 40% of prin 
st 78.-...-.-.---..-- 1947/----| 10412 10812|105!2 Nov 26]__--|| 1048 1 
Ctf of deposit asstd_-_---- ----| 106 Sale |106 106 1 10412 110 ' 
Ctt of deposit stpd----.--- ----| 10412 108 |10812 Sept’26}----|| 1067s 10812 
Va Iron Coal & Coke ist g 58 1949/M S| 94 96 | 93% Oct’26)_--- 9114 98 
Va Ry Pow Ist & ref 58____- 193415 3] 987% 99 | 98% 99 2|| 9715 1015 
Walworth deb 6 “s(with war) '35|A QO] 917, 93 917 917s 3 89 951 
Ist sink fund 6s series A__.1945)A O] 95 957g) 9434 951g} 24 Olly, 97 : 
Warner Sugar Refin Ist 7s_.1941/J D| 84 Sale | 84 84 13 79 100 
Warner Sugar Corp Ist 7s__.1939/3 J} 59%, 62 | 60ls 601g 1 56 = 887 
Wash Water Power 8 f 58___1939/J J} 1023, ____]102!2 Nov'26|----|| 10112 1027 
ee Ltg g 58 stmpd gtd Lp we J Di 102% _._.]102 Nov’26|----]] 10112 1034, 
est Ky Coal Ist 7s_--_-.-- 4\|M N/ 10112 Sale {101% 102 11]} 100 10214 
West Penn Roce 4. ae M S| 101 Sale |100!2 101 8 997, 103 
lst 58 series «a eee 1963|M 8S! 10012 Sale |10012 10034] 18]| 993% 10314 
ist 548 series F_.._..._- 1953)A QO} 10514 1053g)10512 =10512 1}} 104 1067 
1st sec 5s series G_-___-__- 1956/3 D/ 10012 Sale |100 10014} 119]| 100 1007 
West VaC &C lst 6s_______ 1950|3 J} 82lo Sate | 827 83le} 27 65 91 
Western Electric deb 5s____- 1944/A O| 1021 Sale |1015g 10212} 331) 1001, 1031 
Western Union coll tr cur 58-1938/3 J} 101 1015s/1017, 101% 2)| 101 : 10319 
Fund & real est g 7te.--~ Ee M N! 991g 100 | 991g 991g} 12 9614 100 
15-year 6 08g LchpebbWdese 193A\|F Al 111% Sale |11lll2 112 24/| 1103, 1171 
Wes’house E & M 20-yr g 58_1946|M S} 10114 Sale |1003,  101!g} 254|| 997 101! 
Westphalia Un El Pow 6'%s-.1950|J D) 95 Sale | 93% 95 69 9314 95 
Wheeling Steel Corp Ist 5448 1948/J J) 9512 Sale | 95 9512} 25|| 94 958% 
White Sew Mach 6s(with war) '36/J J} 100 Sale | 9814 9834) 21 9412 101 
Wickwire Spen St’l Ist 7s_..1935|)3 J| 505g 51 5012 Nov’26/---- 46 7012 
Certificates of deposit___.._-- caael auus wack Ge Bee Bless 6014 6014 
Ctfs of deposit stamped__-_--_- re 705 Mar’26}--_-- 701g 701g 
Wickwire Sp St’l Co 7s Jan 1935|MN]| 42l, Sale 4358 4373 3 397g 6812 
Willys-Overland s f 6 4s8__..1933|M S$} 10153 10134/10112 102 10}| 10114 105 
Wie © Se ib S6-7r 60 Ga. -500t A O} 10012 Sale |100 10012} 85]| 955g 101 
ken (ombhianncwene eine coca cect Oe | Serieses 
Winchester Arms 7s__.-_- 1941|A O} 104i, Sale {10412 10453 8] 1015, 105 
oung’n Sheet & T 20-yr 68-1943)J J} 10312 Sale {10312 103%4| 200]| 10114 105 


























6 Option sale 





Standard Olli Stocks P r| Bid. | Ask. Public Utilities 
Anglo-Amer Oi! vot stock. £1| *20%s| 205, Gas & Electric._t 
Non-voting stock..... £1| *1953] 20 6% preferred new.-.--.-- 
Atlantic Refining....... 100} 103 /|10312 Deb 6s 2014..-..-.-- M4&4N 
“een --100 aay 1157%||Amer Light & Trac com.100 
Borne Scrymser Co-..... 1 andl cod  ” eae 
A Nee *65 | 68 ||Amer Pow & Light pref__100 
Buckeye Pipe Line Co....50| *4212} 43 Deb 68 2016.-.-..--- M 
Chesebrough Mfg new...25 *75%| 7612) Amer Public Util com. -..100 
Continental Oil v t c..--- 10} 191g) 1914 7% prior preferred -...100 
Crescent Pipe Line Co...50) *15's| 1512 4% partie pref: .--100 
CumberlandPipe Line...100| 109 |110 ||Associated Gas & Elec pref-_t 
Eureka Pipe Line Co....100} 42 | 45 Secured g 6 4s 1954. -J&JI 
Galena Signal Oilcom_..100} 1114] 1214||/Blackstone Val G&E com. 50 
Preferred old.....-..- 100} 45 | 50 ||Com’w’lth Pow Corp new--tf 
Preferred new......- 100} 45 | 46 ee 100 
Humble Oil & Refining...25| *57%| 58 ||Consol Gas 6% pref-.-.-- 50 
Illinois Pipe Line. -..-...- 100} 135 |136 ||Elec Bond & Share pref.100 
EE i cxoncncoce t| *3712| 373,||Elec Bond & Share Secur--tf 
Indiana Pipe Line Co....50}) 58 60 ||Lehigh Power Securities __.t 
International Petroleum_--t| *317| 32 ||Mississippi Riv Pow pref.100] 9412] 9612 
National Transit Co..12.50} 1212] 12% First mtge 5s 1951_..J&J| 1007,] 10112 
New York Transit Co_..100] 30 | 31ls|| 8S F g deb 7s 1935-.M&N/ 102 | ---. 
Northern Pipe Line Co. or 70 | 7214||National Pow & Light pref_|*1011 1021g 
Ck. pccebicniones *5712| 5812|| North States Pow com..100] 104 {106 
Penn Mex Fuel Co-_-..-.-.- 25 *1910] 21 I op snus es teiemenes 100} 10113103 
Prairie Oil & Gas new...-25] *4912| 493,||Nor Texas Elec Cocom.100] 16 | ---- 
Prairie Pipe Line new...100) 12414)125 GT 100} 51 | ---- 
Solar Refining ...-.-.-.--- 00} 198 |202 |;Ohio Pub Serv, 7% pref-100 10212] 104 
Southern Pipe Line Co new.| *2312|] 25 ||Pacific Gas & El lst pref.100} 98 | 99 
South Penn Oil_--..----- *36 | 3612||Power ties com....- t] *4 8 
Southwest Pa Pipe Lines. 100] 5512 5712|| Second preferred_-..--.- t| *24 | 28 
Standard Oil (California)...| *60%g) 6012 Coll trust 6s 1949...J&D| 90 93 
Standard Oil (Indiana)...25| *65%s| 6512|| Incomes June 1949..F&A| *83 | 86 
Standard Oil (Kansas) ._-25| *1912| 19%||Puget Sound Pow & Lt..100| 2812] 201g 
Standard Ol (Kentucky).25/*119 |1193|| 6% pouenes ieaaanip ual 100} 8312] 851g 
Standard Oil (Neb) new_-25| *4712| 4812|| 7% preferred-------- 10212) 1041g 
Standard Oil of New Jer.-25| 4234) 427g|| Ist e ref 54s 1949..J&D} 100 {101 
PURE. oncnccanes 100} 116g! 1165g||Republic Ry & Light---..100 92 94 
Standard Oil of New York.25| *32!g| 3214|| Preferred...--...---.- 100} 104 | ---.- 
Standard Oil (Ohio) -_.-.-. 100} 298 South Cal Edison 8% pf.-25| *34 | 36 
Preferred .......---- 100} 118 |11819||Stand G & E 7% pr pf--100} 101%4)1021g 
Swan & Finch_.-.-.-.-- 100} 16 | 18 ||Tenn Elee-Power ist pref7%| 103 |104 
Union Tank Car Co-_---- 100° 113% 11419'|Toledo Edison 7% pref..100' 103 |104 
PRs sececuneds 100, 1161s 11612,| 8% preferred....-.-.- 100, 115 | ---- 
Vacuum Qil new_..-...-- 25| *9612 967,||Western Pow Corp pref.100} 971 
Washington Oil....-.-.-.-- 10} ____| ____||Chie Jt Stk Ld Bk Bonds! . 
Other Oil Stocks 5%s Nov 1 1951 opt 1931__| 10212}104t, 
Atlantic Lobos Oil_-...---- t| *1ig) 119/158 Nov 1 1951 opt 1931_.| 10212] 1041g 
eee 50} *3 312\|58 May 1 1952 opt 1932_.| 10114) 102% 
Cs aesintencdeneed 25} *9014' 9012|\|4%8 Nov 1 1952 opt 1932..| 100 |101l%4 
Mountain Producers. ---- 10| *245g 243,||4448 Nov 1 1952 opt 1932..| 99 |101lg 
Mexican Eagle Oil_------- 5| *44: 6 ||4%s May 1 1963 opt 1933_.| 100 |101% 
National Fuel Gas------ 100] 184 |187 ||58 Nov 1 1963 opt 1933..] 100%) 102% 
Sait Creek Consol Oil-...10} 8 | 814'|4148 Nov 1 1964 opt 1934..| 99 |1001g 
Salt Creek Producers. ..-10| *297;' 30 ||4%s Oct 1 1965 opt 1935..] 99 |100lg 
Railroad Equipments (Pe c .|Basis||Pac Coast of Portland, Ore— 
Atlantic Coast Line 6s----- 5.12} 5.00|| 58 1955 opt 1935_-_M&N| 10114/1631, 
Equipment 6 4s-.-..------ 4.90) 4.70 5s 1954 opt 1934___M&N] 101! 103 
Baltimore & Ohio 68.-_.-.-.-- 5.15) 5.00 Sugar Stocks 
Equipment 4s & 58s.---| 4.85] 4.62||Caracas Sugar. ---.------ 50] *1l4) 2% 
Buff Roch & Pitts equip 68-| 5.20| 5.00||Cent Aguirre Sugar com..20| 87 | 88 
Canadian Pacific 44s & 68-| 4.95| 4.65||Fajardo Sugar -.----- 100} 142 |144 
Central RR of N J 68_-_---- 5.15| 4.95||Federal Sugar Ref com..100} 30 | 40 
Chesapeake & Ohio 68- -- --- 5.20] 5.00||_ Preferred......----- 100} 50 | 65 
Equipment 6 4s_-------- 5.15| 4.90||Godschaux Sugar, Inc----- t| *3 4 
Equipment 58_......---- 4.85| 4.70|| Preferred......----- 00} 20 | 23 
Chicago Burl & Quincy 6s--| 5.20| 5.00||Holly Sugar Corp com....t| *32 | 34 
Chicago & North West 68--} 5.15] 5.00||__ Preferred_---.--.---- 100} 74 | 78 
Equipment 6 4s--------- 4.95| 4.75 |National Sugar Refining_100] 132 {133 
Chic R I & Pac 448 & 58.--| 4.85) 4.70||New Niquero Sugar- - - - - 100} 60 | 70 
Equipment 6s---.-------- 5.25| 5.05||Santa Cecilia Sug Corp pf100 1g} 3 
Colorado & Southern 6s.---| 5.20} 5.00||Savannah Sugar com ----- t|*140 |145 
Delaware & Hudson 6s8- - - -- 5.15) 5.00|| Preferred......----- 100} 122 {125 
Erie 4s & 58......------ 5.00| 4.75||Sugar Estates Oriente pf.100] 69 | 73 
Eauipment 66..<....--<- 5.25) 5.05 Tobacco Stecks 
Great Northern 63_---.----- 520° 5.00||American Cigar com__--100} 130 |135 
Equipment 5s_-.-.------ 4.85| 4.70|| Preferred_...-.------ 100} 100 |104 
Hocking Valley 5s8_..------ 4.85| 4.70||British-Amer Tobac ord...£1 *2219| 23lg 
Equipment 6s_.....----- ee Oe i oa *2212] 23lg 
Illinois Central 444s & 5s---| 4.75) 4.69||Imperial Tob of G B & Irel’ 4 *28 | 28% 
Equipment 68-_--------- 5.12] 5.00| Int Cigar Machinery_---100] 103 |108 
Equipment 7s & 6 4s- - - —- 4.85) 4.70||Johnson Tin Foil & Met.100| 65 | ---- 
Kanawha & Michigan 6s.--| 5.30) 5.10||MacAndrews & Forbes..100 40 | 41l, 
Equipment 4 4s-_-------- 5.00] 4.80|| Preferred....-.------ 100 |104 
Kansas City Southern 5448-| 5.10] 4.85||/Mengel Co--..--------- 100 36 | 38 
Louisville & Nashville 68-.-| 5.12| 5.00||Porto Rican-Amer Tob..100) 65 | 70 
Equipment 6 4s- -------- 4.90] 4.75||Universal Leaf Tob com..--| @35 | 38 
Michigan Central 58 & 68_--| 4.95] 4.75|| Preferred.....--.---- 100} 98 {100 
Minn St P&SSM4%s& 5s} 5.10] 4.85|; Young (J 8) Co-------- 100} 115 |120 
Equipment 6s & 73--.-| 5.25] 4.90||_ Preferred -_-__----- 100| 104 |108 
Missouri Kansas & Texas 68} 5.30] 5.00|' Rubb Stks (Cleve'’d quotai’n) 
Missouri Pacific 63s & 648--| 5.20] 4.90|, Falls Rubber com----.---- Te? cone ve 
Mobile & Ohio 54s & 58----| 4.90] 4.65|| Preferred..--.--.----- 25|* ----] 18% 
New York Central 448 & 5s| 4.80] 4.60||Firestone Tire & Rub com.10/*117 [120 
Equipment 6s----------- 5.12] 5.00|| 6% preferred__.----- 100} 10012/10212 
Equipment 7s-_---------- 4.90] 4.75|| 7% preferred-------- 100} 97 | 98% 
Norfolk & Western 44s_---| 4.70] 4.55||General Tire & Rub com. .25/*14312| 146 
Northern Pacific 7s-------- 5.00] 4.75|| Preferred_....------- 100} 105 {11012 
Pacific Fruit Express 78----| 4.95| 4.75||Goodyear Tire & Rcom-100| 3112) 321g 
Pennsylvania RR eq 5s & 68| 5.12] 4.65)|Goody’r R & R of Can pf.100 7196 | 9612 
Pittsb & Lake Erie 6%8_---| 5.05| 4.80||India Tire & Rubber new--t| *29%4) 30 
Equipment 6s--.--------- 5.15] 5.00||Mason Tire & Rubbercom_t} *1'4] 1% 
Reading Co 44s & 5s_-_---- 4.70| 4.55|| Preferred...-------- 100} 1812) 20 
St Louis & San Francisco 5s_|_ 4.85| 4.70||Miller Rubber preferred_100} 100 |101 
Seaboard Air Line 54s & 68} 5.25] 4.95||Mohawk Rubber------- 100} -.--| 30 
Southern Pacific Co 44%s-_--| 4.70] 4.60|| Preferred_...---------- 70 | 74 
Equipment 7s-__-.-------- 4.90| 4.70||Seiberling Tire & Rubber-_-_t|* ----| 19 
Southern Ry 44s & 5s_---- 4.85] 4.70|| Preferred...---.---- 100 981g 
Equipment 68-_--.--.------ 5.15] 5.00 Water Bonds. 
Toledo & Ohio Central 6s_--| 5.20] 5.00||Arkan Wat Ist 5s'56 4 A&O)| 95l2 96 
Union Pasific 7s. _.-------- 4.90| 4.70||Birm WW 1st514sA'54.A&0) 103 |104 
Short Term Securities lst M 5s 1954 ser B__J&D} 9712) 9812 
Anaconda Cop Min 6s'29J&J| 1021s]10212||Butler Wat Cos f 5s'27. J&J 100 | .<-- 
Chic RI & Pac 58 1929_J&JI} 9934/100'g 5s Sept 2 1931_.__M&$1| 96! 98 
Federal Sug Ref 68'33.M&N| 82 86 ||\CityW(Chatt)54s’544 J&D) 102!2 1031¢ 
Missouri Pacific 5s ’°27--J&J| 100 |10014 lst M 5s 1954-.----- J&D| 9612] 9712 
Sloss-Sheff S & I 6s’'29-F&A| 102 |10212 City of New Castle Water 
Wise Cent 54s Apr 151927-| 100 |100%4 5s Dec 2 1941_...J&D 1} 93 95 
Indus. & Miscellaneous Clinton WW Ist 58°39_F&A| 89 | ---- 
American Hardware - - --- 25) *88 90 ||\Com’w’th Wat lst 548A '47| 10112)10212 
Babcock & Wilcox. ---.-- 1 115 |117 ||Connelisv W 5sOct2’°39A&OQl| 92 931g 
Bliss (E W) Co new.-.----- +| *2312| 2419\|E St L & Int Wat 58°42 J&J 93 94 
ae beware 50| *57 | ----!| 1st M 68 1942....-.-.- J&J5} 101 |102 
Borden Company com_.-_-T| *95 97 ||\Hun’n Wat Ist6s’54 A-M&S/ 103 | ---- 
Celluloid Company ----- 100} 13 16 ||Mid States WW 63s°36 M&N| 98 | ---- 
lee 1 50 55 ||MonmConW Ist 5s’'56AJ&D Be teccco 
Childs Company pref_..100| 11512'11712'|Monon Val Wat 5 448’50 J&J| 9912) ---. 
Hercules Powder- --.---- 100; 172 \177 |Muncie WW 5s Oct2’°39AQ0l| 92 | ----. 
a eee 00; 115 | 117 ||StJoseph Water 531941A&O} 9312) 941g 
International Silver pref_100, 104 | w= So Pitts Wat Ist 581960 J&J; 96 | 97 
Lehigh Valley Coal Sales_50, *971!4) 98 lst M 56 1955--.--.-- F&A| 97 9712 
Phelps Dodge Corp- ---- 100| 134 1137 |\Ter H WW 6s '49 A--J&D)} 102 | -.-. 
Royal Baking Pow com- os 163 |170 lst M 581956serB__F&A| 93 | ---. 
eee 101 (103 ||Wichita Wat Ist 6s°49-M&S} 102 | -.-- 
| Singer eecti eras" oa 390 397 | ist M 58 1956 ser B.-F&A| 93 | -.-. 
Singer Mfg Ltd__-------- £1| *5l2  6l2 - 
*Pershare. t+ No par value. Basis. 4d Purchaser also pays accrued dividend. 
a New stock. fFlatprice. k Lastsale. m Nominal. z Ex-dividend. y Ex-rights. 


Quotations of Sundry Securities 


All bond prices are ‘‘and Interest” except where marked 








































































7 Canadian quotation. 


s fale price. 




















BOSTON STOCK EXCHANGE - Stock Record s..%2%°s 


2507 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Nov. 6. 














*172 173 
83 


83 
#1001, ___. 
*118 120 
10514 10512 
54 54 


*501g _... 
Ee 


#150 


*32 
64 64 
2 62!2 
*42 4212 
a  enas 
4314 4312 
*96 4869712 
©123% _..- 
*123 124 
TE ween 


%212 3 


20 20 
14714 14712 

4914 491, 

73 #86073 


*83,4 
*16 17 
, = 
107 107 
*59 60 
llg Ile 
*6lo 7 









= 
Re 10419) 
*182 









































































































a Assessment paid. 


* Bid and asked prices; no sales on this day. 


Next Page 
PER SHARE 
STO Range Since Jan 1 1926 Sor Previous 
BOSTON K Year 1925 
EXCHANGE 
Lowest Highest Lowest 
159 Jan 9| 175 Febi13|| 156 Feb 
Mar 30; 5812July 26 10 Apr 
32 Apri4| 53 June30 lllg Apr 
59 Aprl5|) 82 Oct 2); 17 Apr 
84 Apri5| 122 Sept 29 Apr 
74 Apri5| 110 Sept 29 Apr 
105 — s 156 Sept 30}; 35g Apr 
94 107 Sept 17 Dec 
100) 217512 Mar 19 185 Nov 9 Feb 
28 Oct 6) 61 Jan 6 Sept 
59le Ape 29 71 Jan 2 July 
56 May 6) 69 Jani13 Aug 
40 Apr29| 49% Jan29 Sept 
oo] StSear an] Sawduiy1#| ae her 
is Mar y ar 
Northern New Hampshire. 1001 81 Apr 8! 96!2 Nov 10 Feb 
Norwich & Worcester pref.100{ 120 Apr22/ 130 Aug 9 Jan 
CO OER. nn cccncccccee 100] 111 Jap 6/ 125 Sept 1 Jap 
Vermont & Massachusetts.100| 99% Mar12/ 105 July 26 Feb 
Miscellaneous. 
Amer Pneumatic Service...25 212 Sept 22 6 Jan 7 21g Mar 
,.. . =e 50} 19!2Novl10| 244June 3 161g Mar 
Amer Telephone & Teleg..100| 13912June 24) 150% Feb 15|| 130% Jan 
Amoskeag Mfg........ Nopar| 48igJuly13| 71 Jan 2|} 6llg May 
» .  enegeeese No par| 72\2Nov 4| 78 Feb23|| 70\4 May 
Art Metal Construc, inc... 10 20 Jani6| 2i1l¢ Jan23 Jap 
Atlas Plywood tr ctfs.___...__ 521g April4| 63% Jan19|| 4612 Aug 
Atlas Tack Corp...... No par 8144 Oct1l}] 1714 Jan 2 9lg Aug 
Beacon Oil Co com tr ctfs_...| 14igMayl1l} 20lg Jani14/} -.-. ...- 
Bigelow-Hartf Carpet..No par| 74 Nov 1| 98l2g Jar 2/| 971lg Nov 
Boston Cons Gas pref 644 %100} 10512 Jan 25| 109!2June 21 Jan 
Dominion Stores, Ltd..No par| 57 May 8| 6812 Feb 1 28144 Jap 
Preeeres A. ..ccccccuce 1 104 Jan 5] 112'gJune 9|} 99 June 
East Boston Land-_--_...... 10 184May 20 3lg Jan 21 llg Apr 
Eastern Manufacturing __-.-.- 31g Mar 8 Oct 26 3 July 
Eastern SS Lines, Inc..._-.. 25} 44 Nov 5) 881g Jan 22 Mar 
i pSees Nopar| 34 Nov 3| 45 Jan 6 Jan 
lst preferred........... 100} 9014 Oct 6) 99lg Jan 9 Jan 
Economy Grocery Stores_.-.-.. 141g Novll| 26 Feb 5& Aug 
529| Edison Electric Mlum--_-..- 100|z207 Jan15) 250 Febil Jap 
5|Galveston-Houston Elec..100} 14 June22} 27 Oct 4 Oct 
General Pub Serv Corp com..| 11% Apr12} 17 Jam22// -...-.-.. 
Clears Cd....<cccoce No par| 3414 Apr20| 4053 Jan 12 32% Aug 
Gilette Safety Razor._..No par| 8812 Mar30/ 113!2 Feb 6 5712 Jan 
Greenfield Tap & Die..__-- 25) 10 May 6) 14 Septi17 1l May 
Hood Rubber_...---.-- No par| 48!2Novil| 68% Feb 52 May 
Internat Cement Corp.No par| 52 Mayl17| 68% Feb 9 5212 Jap 
International Products.No par| .10 Jan 2) .25 Mar24 5 
(Sag 100} .30 Mayi19) .65 Jan 5 10 Dee 
Kidder, Peab Accep A pref.100| 793 Apri5| 96 July30/| 82! Jan 
Libby, McNeill & reat 612 Aug 13 Feb 1 6% Apr 
Loew's Theatres__......--. 6 July 8) 12's Jan 18 lly Aug 
Massachusetts Gas Soar 2zi00 80 Apr20} 90% Nov10|| 68 Feb 
0! ere 65 Jan 6| 70\g Feb20)| 6312 Jan 
Mergenthaler Linotype.No par| 1104 June 2)#110 May 1 Jan 
Mexican Investment, Inc.. 10 7% Apr22| 145sMay 26 7\4 Sept 
Miss Riv Pow stpd Dref.--100 29 Apr 9} 96 Jan 4|| 87!2 Jan 
National Leather__-....... 10 2A 4 412 Jan 5 
Nelson (Herman) Corp.... 5) 15!2 Jan 9| 29!2gJuly 19 115g Dec 
New Eng Oil Ref Co tr ctfs___| .20 Jan 2) .95 Apr29|| .10 Dec 
Preferred tr ctfa_.....-.-. 100 3 July 15} 1012 Jan 6 5% Apr 
New England Pub Serv prior pf| 95 Sept20i 101 Sept lj! -.---.-. 
New Eng South Mills..No par 1 Oct 1 8 Febi18 2% Dec 
Pn dinmntiongne 100 5 Aug 5) 28 Jan29 Dec 
New Eng Telep & Teleg_..100} 110% Apr 1] 118% Feb 17 Apr 
No Amer Util Ist pf full paid_.| 89 Feb15) 96 Feb25 Sept 
lst pref 25% paid......--- 18 Féb 1| 27 Feb25 May 
 ) sepa 35igJuly 6} 55 Jan 2 Dec 
Plant (Thos G), Ist pref...100} 40 Mar25) 684 Jen 12 32 Aug 
Reece Button Hole_--.... 10} 15 Feb 8| 1714 Aug 26 1544 Aug 
Reece Folding Machine... 10 114 Oct 30 1% Apr 28 1% Nov 
Swed-Amer Inv part ounet 98 May28| 110 Aug 6 9914 Dec 
Pt it Si. nseneasn onan 111 Apr2ij 11712 Nov 5}| 10914 Apr 
PE Clie ccccosenes 8 54 Mar3l1| 72 Sept10 4512 Apr 
Union Twist Drill_....... 5 7 Jan 5| 16512 Febll 3 
United Shoe Mach Corp... 25) 47 Mar31) 53%, Aug 25 40%, July 
CC FE TEE 25} 28 Jan 2} 30-June25/| 2612 Jan 
U 8 & Foreign Sec Ist pref f pd} 100 May 19) 135 Feb 16 98 Mar 
lst pref 75% paid......-.- 60 May 30; 90 Apr 3 2412 Jan 
WaldorfSys,Inc, newsh No par| 17 Jan 6) 22% Oct19 141g Aug 
43|Walth Watch cl Bcom.No par| 29 Janl18|; 40 Feb Jan 
Preferred trust ctfs...-.. 100} 52 Jan23) 60 July19 171% Jan 
Prior preferred _......-.. 100} 101 Sept 30) 11012 Apr 13 Jan 
Walworth Company..-..-.. 20} 12%May28| 23 Jan27 16% June 
WVESIE OEE. nacscccceess 50| 44 Mar25| 57% Oct 28 Jan 
lst preferred... ......... 50/| 39 Aprl5|) 43 May24/| 3753 Jap 
2d preferred.........- . 50} 42 April6; 47 Feblé 4012 Jan 
Will & sone ae com...| 10% Aug18} 1712 Jan 2 Mar 
Mining. 
Adventure Consolidated_...25| .05 Mari15| .40 July 19|| 05 Dec 
Algomah Mining-.......-. 25} .10 Feb 2! .10 Feb 2 10 Mar 
Arcadian Consolidated.... 25) .25 Mar27 13g Aug 4 
Arizona Commercial...... 5 Ol4May 25| 12% Jan 2 2M 
Bingham Mines_-......... 10} 29 June 2| 55% Jan 4/| 28% July 
Calumet & Hecla..-.....-.-. 25) 13%4June 7| 1853 Aug 9 12%, June 
Carson Hill Gold_.....-... 1} .20 Junel10} 60 Jan 2 May 
Copper Range Co-..-.-...-- * 13 May20| 20 Jan 4 18 Dec 
East Butte Copper Mining. 214 Oct 13 4 Feb 3 June 
“ee apes os 25 Nov 3 14 Jan 20 Jap 
Hancock Consolidated -.---. as 50 Feb25 144 July 17|) . June 
Hardy Coal Co 14 Mar29| 21% Jan 4 1512 July 
pal ae aol tensa 75 Octll 2 Janii 1 Dec 
Island Creek Coal 141 Mar29} 198 Oct29 Mar 
ne ce 9912 Jan 4| 106 July 28)| 0414 May 
Isle Royale Copper 9igJupe 7} 14 Aug 9 9% Apr 
Keweenaw Copper. 50 Jan 2 2% Sept 30}; .60 June 
Lake Copper Co 60 Oct26 13g July 14 Apr 
La Salle Copper 80 June 12 212 Mar 15 Dec 
Mason Valley Mine....-..- 5 1% Jan 26 253Sept17|| .95 Sept 
Mass Consolidated —- 25| .25 Marl6| .75 July 19 May 
Mayflower-Old Colony.... 25} .50 Oct25 llg Jan 5 Nov 
SS See 25} 30 Mar30; 46 Oct18 "251g June 
New Cornelia Copper--.--- 5| 18l12May19| 24 Aug 9 18 Mar 
New Dominion Copper------- .05 Jan30} .20 Junel0/| .10 July 
New River Company----- 100| 22 Sept28| 25 Feb 4 25 apr 
POR. <cccetsadessoe 100) 45 July13) 72 Febill 40 June 
225) Nipissing a — Eee 5 5 July 8 77g Jan 27 4% July 
5| North Butte Mining-.-.-.-- 15 2 Aprl3 37g8ept 20}; .89 June 
|Ojibway Mining--.--.-.---- 25| .60 Jan 4 1 Apr29|; .15 Nov 
416 5|Old Dominion Co...-.-.--- 25| 14 May26| 20 July17 16% Dec 
2,045 P’d Cr’k Pocahontas Co No par 10!2Mar29} 15 Jan 2 1012 June 
440\Quincy ....------------- 25| 1512May 24) 25 July 16 Apr 
660|St Mary’s Mineral Land... 25 25!12May 25) 3812 Feb 10 2812 Apr 
250|Seneca Mining..-.---------- 4 Oct2s8 95g Jan 4 714 Nov 
10/Shannon . ...---------<-- 10, .30 Nov 14} .80 Jan 5|| .50 May 
720' Superior & Boston Copper- 10) 25 Sep: 30 1% Mar 1|| .70 May 
7,175 Utah-Apex Mining--.----- 434 Oct 2 11% Feb 5 3%, Jan 
3,885 Utah Metal & Tunnel-_---- ? .O Jan 8| 2% Marl3)| .40 July 
75) VistOMIB. « cccceccccccosce 25| .40 May24| .75 Feb 23 Nov 
440) WiNO0DR.j - -<ccccncccccecs 25) .10 Sept13} .40 July 20 10 Dec 
EE o< 64 con nkbethne 25| .40 Feb 1! .45 Mar 22 Apr 
0 Ex-stock dividend. tNewstock. zEx-dividend. y Ex-righta. s Ex-divideud and rights. 
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Sales 
Week's Range| for Range Since Jan. 1. 


Outside Stock Exchanges cscs Crate beri tk ee Il aes 


PLD LLL LL LL 





———F == — 











mp - : East'n Rolling Mill new stk* , 27 27% 289} 27 Oct 
Boston Bond Record.—Transactions in bonds at Boston | Equitable Trust Co 25 66 «66 10} 6245 Jan 
Stock Exchange Nov. 6 to Nov. 12, both inclusive: Fidelity & Deposit D} 13145) 131 | 131% 20) 1174 Mar) 131% [Nov 
Finance & Guar Co pref.25 L 13 Oct} 17 £=June 
Friday Finance Co of America. .25 Lg Vy 8% Oct] 12 Jan 
Last Week's Range| Sales Range Since Jan. 1. Finance Service class A - + 17°54 Sept Jan 
of Prices. for Preferred ; 5 9 Aug Feb 
Bonds— Low. Htgh.\| Week. . . Hare & Chase 2% 24 2 = Mar 
: y ! ug Sept 
Amer Tel & Tel 4 4s- 1933 98% 98% Nov | Houston Oil com v t c__100 a ; Nov om 
Atl Gulf & W 185 L 581959 71 71 Feb Preferred v tc 100 2% 8: 5 Mar Jan 
Berlin Elec 6 4s 56 94% 94% 


Nov | Manufacturers Finance- =. 40 : Nov Feb 
Chic Jet Ry & USY — on Rt July lst preferred 20% ‘ Nov 
9 00 01 


58 Aug 2d preferred y ‘ Aug 
Current River 5s y 100 


June Trust preferred 20% ; 20% Mar 
East Mass Street RR.— Maryland Casualty Co- 25 ; May 
194 June | Maryland Trust 100 4 July 
June | Merch & Miners new : 2% 4: Apr 
June | Monon Vall Trac pref..-25) 23! 23 23% 0 Apr 
Oct | Mortgage & Accept pref_50 Z : 
Mar | Mt V-W Mills pref vt r_100 
Sept | New Amsterd’m Cas Co-.10 
June | Penna Water & Power- 100 
Apr | Silica Gel Corp 

Apr | United Ry & Scotia 250 ! : 
July | U8 Fidelity & Guar----50 ‘ y 223% 
Nov % Nov Bonds— 
Feb May | Alabama Cons C&I 538-1933 97% 
Mar Feb | Bernheimer-Leader 78-1943} i j 5 102% 
June Aug | Consolidated Gas 5s. .1939 : 103% 

99% Mar Aug | ConsGEL& P448-.-1935 98 98 
6% notes, series A..1949 107% 
Philadelphia Stock Exchange.—Record of transactions mnpeee Conk Cony gg & 
at Philadelphia Stock Exchange, Nov. 6 to Nov. 12, both | Ga sou & Florida 58..1945 
inclusive, compiled from official sales lists: Md Elec Ry Ist 5s.---1931 


Friday Sales Ma & Penna 68 

Last |Week's Range Range Since Jan. 1. Monon Valley Trac 5s 1942 
Sale of Prices. ; Public Service Bidg 5s 1940 
Stocks— , .|Low. High. ‘ Low. High. Sinclair Crude Oil 68-.1928 
United Ry & El 48_...1949 
Almar Stores 164% Oct} 20% Sept Income 4s 1949 
Alliance Insurance 161} 36 Jan 4 
60 Mar 
Baldwin Locomotive- -- ido 207| 9944 Apr 68 when issued 
Bell Tel Co of Penn pref --- 109% Apr Wash Balt & Annap 5s 1941 
Cambria Iron 50} 40%) 40 iy 38 Jan % Wash & Vandemeer4 48 '47 95 5 
Congoleum Co Inc 60 May West Md Dairy 6s_-_--1946 101 
Consol Traction of N J.100 5 Apr * 
Electric Storage Batt’y .100 % Jan * No par value. 
Hore a Hardart (NY) a 55 oo Chicago Stock Exchange.—Record of transactions at 
General Asphalt 0 80 Chicago Stock op od Nov. 6 to Nov. 12, both inclusive, 
Insurance Co of N A....10 1¢01a, 
Suess tanh... “ i compiled from o sales lists: 

Preferred 50 Friday Sales 

Lake Superior Corp....100) 1 1%| 2, 4% Last |Week's Range| for Range Since Jan. 1. 
Lehigh Navigation Sale of Prices. 


Lehigh Valley 50 8 Stocks— Par. .|Low. High.|s s| Low. High. 
Lit Brothers anti 
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3 E8888 


- 
we OO Om dob 


K CM &B ine 58_...1934 
Keystone Tel Co 68_..1951 
Kendall Mills 106.1 


a 
.ee¢ « 


‘Ws 1946 
Metropolitan Ice Co 781954 
Miss River Power 58-1951 
New Eng! Laundries 681936 
New Engl Tel & Tel 58 1932 
P C Pocah Co 7s deb. .1935 
Swift & Co 5s 944 
Western Tel & Tel 5s_ . 1932 


— 
+e 
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Nov 
Jan 
June 
Nov 
Mar 
Mar 
Jan 
Jan 
Jan 
July 

95 Nov 

100% Oct! 102% Aug 








oo 09 





























0 2 8 Adams Royalty Co com-..* 28% 23% Oct) 37% Feb 
Penn Cent L & P cum pf-_* All America Radio cl A--5 13% ' y Apr} 19 Jan 
Pennsylvania RR 50 56 Amer Pub Serv pref... 100 97% 92 May| 99 July 
Pennsylvania Salt Mfg -_-_50 75% 50 Amer States Sec Corp A-- 2% 1% 8% Feb 
a: Co (Pitts) pref (cum . 3% 1 5% Feb 
% 1 June 
Armour & as (Del) pf.100| 9 93 98 Mar 
Power receipts 40 Armour & Co pref 100 85 92% Mar 
Phila Rapid Transit_-_-.-_50 5 Common cl A v t c_.25 25% Feb 
Phila & Read C & I Co._.* Common cl B v t c_.25 9 17 Feb 
Philadelphia Traction - - = AssociatedjInvest. com --_* 30 
Phila & Western Auburn Auto Co com.-.25 
Preferred Balaban & Katz v t c_..25 


Reading Company Beaver Board pref ctfs- - 
Shreve El Dorado Pipe L 25 Bendix Corp aa 


Scott Paper Co pref_..100 
Stanley Co of America.._* 
Tono-Belmont Devel_...1 
Tonopah Mining 1 
Union Traction 
United Gas Impt 
Dividend stock 
Gor Talking Machine--.1 
est Jersey & Sea Shore.50 
Westmoreland Coal new_50 + hee oan 
York Rys preferred 50 Chic City & Con Ry pt sh.* 
— a Preferred 
Amer Gas & Elec 58_.2007 ae “ido 
Consol Trac N J Ist 5s 1932 58 9% Feb | Commonwealth Edison.100 
Elec & Peoples tr ctfs 48 '45 56 Feb | Consumers Co, new 
Fretz Realty 6s 1941 1 ‘000 Oct Common stc 
Inter-State Rys coll 4s 1943 56 Feb 
Keystone Telep ist 58.1935 3 000 Nov 
Lake Superior Corp 58 1924 500 June 
Lehigh C&Nav gen 4s '24 May 
Peoples Pass tr ctfs 48_ 1943 Jan 
Phila Co cons & coll tr 58°51 May 


50 
. 
Phila Elec Ist 8 f 48.1966 % Sept | Deena Ge ont. 180 


Apr | Diamond Match 
June | Eddy Paper Corp (The) -_* 
June | —) Household Util Corp_10 
: ie qal| meets Wee a 
P & R Coal & Iron 58_-1973 Nov | pote % pre 
Reading general 448.1997 ine | “ane Ine, class A. ; 
United Rys gold tr ctf 4s "49 000 Jan | Fair Co (The) 
York Railways Ist 58.1937 96% July Foote Bros (G & M) Co.-.* 
* No par value. ye eS on a) 5 10 
z P ossar te) 
Baltimore Stock Exchange.—Record of transactions at | Great Lakes D & D---i60 
Baltimore Stock Exchange Nov. 6 to Nov. 12, both in- | BiAt Bros Cpe ee 0 
clusive, compiled from official sales lists: Hart, Schaffner & Marx100 
Hupp Motor 
Friday Sales Illinois Brick 28 
Week's Range) for Range Since Jan. 1. Illinois Nor Util, pref- -100 
of Prices. Week. Interstate Pow Co, pref..° . 
Stocks— Par. . |Low High.\ Shares. Low. High. Jaeger Machine Co 
Kellogg Switchb'’d, new. io 
Associated Dry Goods- --- 41% 41% 100} 41% Nov| 41% Nov Preferred 100 
Amer Wholesale pref-__.100 99 10} 98 June} 101 Feb | Ky Util Co, cum pref_._50 
Arundel Corp new stock -_* 34 ; 405} 28% Apr Jan | Kraft Cheese Co 25 
Baltimore Trust Co 130 210} 1: Apr} 154 Feb | Kuppenheimer & Co, Inc_5 
14 Nov| 22 Jan 100 


RAKKK  — KRAK 


10 
Brach & Sons (E J) com-._* 
Butler Brothers 20 
Central Il] Pub Serv pref_* 
Central Ind Power pref. 100 
Central Pub Serv (Del) .-..* 
Central S W com * 
7% preferred 


Se wSEERSKSE 


ey 


— 
Oo 

oo 

RK 





























100 35 Nov} 55 Feb | La Salle Ext Univ (111) -.10 
Boston Sand & Gravel.100 75 Mar| 77 Sept | Libby McN & Libby new 10 
Century “Trust 50 y 161 62 July} 182 Feb | McCord Radiator Mfg A.* 
Ches & Po Tel of Balt pf 100 114% 114% Jan June | McQuay-Norris Mfg 
Commercial Credit Nov Jan | Middle West Utilities_.-.-_* 
Preferred Nov Jan 100 
! Nov Jan Prior lien preferred - -100 

6%% preferred Nov Feb | Midland Steel Products. 
Consol Gas, E L & Pow..* 5 Jan Feb | Midland Util prior lien i60 
100 Aug Preferred A 100 
Feb | Morgan Lithograph Co-- 
Feb | Nat Carbon pref, con bie 
Nov | Nat Elec Power A wi_._..* 

Feb | National Leather 
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—[=— See = =~ - ——_ = = 
fl uy Ouse fi suuy ouece 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. Sale of Week. 

Stocks (Continued) Par| Price.|\Low. High.|Shares. Low. High. Stocks (Concluded) Par| Price.|Low. Htgh.|Shares. Low. Higa. 
National Standard__-_-_-_- *| 32%) 31 32%| 2,750| 26 Sept}; 3334 Oct | Honokaa Sugar_______- ee 2% 2% 65 2 May 3 Sept 
Nor West Util pr in pf- 100 97 95% 97 165) 93 Jan} 99 Jan | Honolulu Consol Oil-.-.10} 37%] 37% 37% 350} 35 May| 40% June 
Novadel preferred _-_....*|___._- 25% 25% 50| 24  Oct| 28 June | Hunt Bros Packing CoA-*| 26 26 26% 105] 24 June| 26% Oct 
Omnibus v t c wi a____- , SSS 15 16 2,250} 12% Oct] 21% Feb | Illinois Pacific Glass A...*| 31 3034 31%] 1,205) 20% Apr| 33 Aug 
Penn Gas & Elec wi____- *| 19%) 19% 19% 600} 19% June} 24 Feb | Key Sys Tran, Prior pf- 100 pia epaa 68 68% 20} 65 Oct] 89% Jan 
Pick Barth & Co pref A__*|______ 20 20% 235} 19 May| 23 Aug | Langendorf Baking A____*}______ 12% 12% 36; 12% Sept) 13 Oct 
Pines Winterfront A___..5)_____- 56 58%] 1,710) 33% Mar| 6034 Aug | LA Gas& Elec, pref__- ido ERD Seb 98 98% 165} 954 May| 100% Sept 
Pub Serv of Nor Ill____-_- __, PRPS 129 129% 58) 127 Oct} 140 June | Magnavox Co.____._---1]_____- 65¢ 66c | 2,200] 65c Oct] 1.85 Jan 

7% preferred_...... Miilacemed 113% 114 140} 112 Jan| 116% Mar | Magnin (1), com__..__-- : eda ts 22% 22% 300} 19% June} 24 Sept 
Quaker Oats Co___...__. ,, 180 180 390} 128 Jan| 185 Aug | Market St Ry, com_.___100 4.35 4.35 30 4.35 Nov 4.35 Nov 

a ae 100 106%} 106 106% 50| 105 Feb} 108% July Prior preferred - --_--- 100 41% 41% 75| 40 June} 46% Feb 
QRS Music common_-_-- 35%| 34 35%' 2,260} 25% Aug] 37% Nov Second preferred_...100|______ 13 13 15} 13 Nov| 13 Nov 
Real Silk Hosiery Mills- io 46%| 46% 47%) 1,205) 31% June| 58% Jan | North American Oil---- 10 es 38 38% 510} 32% Mar| 42 Apr 
i LS Sa eape 10} 20%| 1912 20% 335] 17% June| 253% Jan | Oahu Sugar.______.... ee 31% 32 130] 29 Sept) 33% Feb 
Ryan Car Co (The) -__-- 25} 10%) 10% 10% 45) 10 Oct} 16 Jan | Onomea Sugar____.--- 20; 38%] 38% 38% 50} 32% July} 40 Sept 
, Roebuck & Co__100|______ 52 53 145} 49% Jan; 55% Sept Pacific Gas & Elec, com.100} 130 129% 130 1,047; 118 Mar] 134 Sept 
Sou City Utilcl Acom_..*} 36 36 36 100} 34% Sept; 42 July First preferred __----- 100} 99%| 99% 99% 677| 97 Apr} 102% July 
So Colo Pr & Elec Acom 25} 26 24 26 150} 22 Apr| 26 Nov | Pacific Ltg Corp,6% pf 100 96%| 96% 96% 206) 94% June; 98% Sept 
Stewart-Warner Speedum *|_.___-_ 62 64 1,100} 61 Nov| 93 Jan | Pacific Oil...._......-.. 1.50] 1.50 1.50 600 .95 Mar|1.624% Aug 
J 1 eee 100} 117 116 118%} 3,225) 110 Apr| 118% Nov | Pacific Tel & Tel, com- i60 Sone Behe 136 136 20} 115 Jan} 136 Nov 
Swift International. -__ . 15) 20%] 19% 21%| 16,250) 14% Apr) 22% Jan UGG cacccecce 100} 103%] 103% 104% 130} 99% May] 104% Nov 
Thompson (J R)__----- eee 47 47% 420} 42 Apr| 5034 Sept | Paraffine Cos, Inc, com_-*| 109%| 107% 110 590} 84% Jan} 110 Nov 
Union Carbide & Carbon.*}_____- 94 95 665| 72% Jan| 95% Nov | Phillips Petroleum... ..-- *| 51%] 48% 51%] 2,935) 41% Apr) 52% Sept 
United Biscuit class A___*/_.____ 35 36 480} 3434 Oct; 58% Jan | Piggly Wiggly West St A_*)/______ 20 20 25) 1944 Sept] 20% Nov 
United Iron Works v t c_50 2% 2% 2%) 1,075 \% Mar 3% Sept | S F Sacram RR com_-_-100}______ 1.35 2 220; 55¢ July} 4.00 Jan 
United Lt & Pr, Awinew.*| 13 12 13 295) 11 Oct} 26 Feb OD, ae 100} 20 20 20 25| 12 Oct} 32 Jan 

Preferred cl B wia_._-*/...-_. 50% 50% 10} 42% Apr} 54 # £Sept | SJ Light & Power com-.100|______ 49 49 100} 42 June} 59 Jan 
United Paper Board_..100} 18 18 18 100} 17% Oct] 38 #=Mar Prior preferred _._--- 100} 108 108 108 15} 102% Jan} 108 Nov 
i). ares 20} 161%/ 141 166 6,510) 125 Mar} 171 July A 7% preferred. ---- SSE, 102% 102% 12]| 96% Mar) 102% Nov 

. ,, ere 100} 116%} 116% 117 115| 113% Apr} 121 Aug | (B F) Schlesinger A com - - 2434) 24% 25 365] 2244 Mar) 27% Aug 
Vesta Battery Corp. --10}_---- 28% 28% 225} 8% Aug| 29 Nev io dy, 92%| 92 9215 29 Mar Jan 
Ward(Montgomery)&Co10} 66%) 66% 675, ,600| 58% Mar! 81% Jan | Shell Union Oilcom------ 304} 30% 30%] 11,107} 23% Mar!) 30% Nov 

Pkcecadcneee 100} 115 115 115 112 Sept} 117 Jan | Sherm & Clay 7% pr pf- ido iteemcaiita 90 91 39] 87 Aug}; 964 Feb 

Repeat etgliaete ig: *| 113 | 111% 113% 834| 107% May] 114 Aug | Sierra Pac Electric pref_100|__-____ 88 88 35] 80% Jan| 89 Nov 
Williams Oil] O Mat com.*} 14%] 14% 14% 250} 13 Oct] 23% Feb | Southern Pacific_----- | = 106% 107% 65| 9644 Mar] 110% Sept 
Wolff Mfg Corp.........*}/...-.. 6 6 25) 6 Oct} 10% Feb | Sperry Flour Co pref_..100}_____- 91 91 35] 90 Oct} 97 Jan 
\,.. . 2, pera ° 53 51% 53 1,290} 49 Apr| 57% Oct | Spring Valley Water__-100) 102%| 102% 103 115} 100 Jan} 108 Feb 
Yates Machines part pfd_*| 29%) 29% 29%| 1,150} 26 Mar; 32 Feb | Standard Oil of Calif...25) 60%) 60% 61 7,219] 52% Mar! 63% Sept 
YellowTr & Coach MfgB10| 27%| 27 27%| 2,950! 21 May| 39% Sept | Telephone Invest Corp--20|__--_- 26% 26% 150} 24 Mar) 26% Nov 
Yellow Cab Co Inc (Chic) *} 45%| 45% 45% 555) 42% Mar| 50% Feb | Texas Consolidated Oil_.10|______ 45 .50 2,200} 26c Jan} 1.50 June 

Bonds— Union Oil Associates_._..25| 54%] 54 5544) 6,247) 36% Jan} 67 June 
Chicago City Ry 5s...1927| 76 75% 76 $9,000} 67 Mar| 81% Sept | Union Oil of California. -25) 54 53% 55%] 7,963) 37% Jan| 66% June 
Chic City & Con Rys 5s’27| 53 53 53 15,000} 44% July} 56% Jan | Union Sugar com-.-_.-_-.- _ ee 19% 19% 15} 19% Oct; 29% Feb 
Chicago Railways— eg, _ oes Bilsecned 27% 27% 10} 25 Aug] 29 Jan 

lst M ctfs of dep 5s. peed 74 73% 74 2,000} 73% Oct| 77% Oct | US Petroleum____-_...-- ERE 1.70 1.70 100 1% June 2 Aug 

St eats oatticscens 51% 52 13,000} 45 Mar| 54% Sept | Universal Consol Oil----- 1 1.25] 1.25 1.35 900 1.25 Aug 1.45 Sept 

4s, Series B______- cane ee ara 39% 39%] 3,600] 29 July} 46 Sept | Wells Far Bk & UnTr-_-100}__-__- 253 253 65| 235 Feb| 260 Oct 
Commonw Edison Ist M Western Dairy Products-_-_*}_..._- 43% 43% 10} 43% Nov] 45 June 

Sree 1956] 94%| 94% 94%] 5,000) 94% Sept] 94% Nov | Western Power pref_-_-.-.100]__.-_- 98 98 10} 94 June} 98% Feb 
Hous C GCosftg6%s1931} 9534) 95% 9544| 28,000} 95 Sept] 99 Feb | Yellow & Checker CabA 10 9 9 9 825 9 May; 10% Mar 
Ogden Gas Co 5s__--- eee 100 100 2,000} 9712 *Jan| 100 Nov | Zellerbach Corp......-.-- 274%4| 26% 27% 720| 2444 May| 29% Aug 
Pub Serv FL&RM 5 \s-_’62!____-- 104% 104%! 2,000! 104% Novi 104% Nov 0 RE 100 96 95% 96% 140| 94 Oct] 98 Aug 

* No par value. * No par value. 


Pittsburgh Stock Exchange.—Record of transactions Cincinnati Stock Exchange.—Record of transactions at 
at Pittsburgh Stock Exchange Nov. 6 to Nov. 12, both | Cincinnati Stock Exchange Nov. 6 to Nov. 12, both in- 
















































































inclusive, compiled from officials sales lists: clusive, compiled from official sales lists: 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. | Week. Sale of Prices. | Week. 
Stocks— Par.| Price.|\Low. Htgh.\Shares. Low. High. Stocks— Par.| Price.\Low. Htgh.\Shares. Low. High. 
Amer Vitrified Prod om, 4 29 28 29 425} 23 Aug} 33% Jan | Am. Laundry Mach. com25|___-_- 109% 110% 565| 108 Mar| 147% Jan 
Preferred -.--.-----100)-...-- 90% 90% 10} 90 Apr) 94% Jan | American Prod’s_-.-.---- 25 25 25 690| 24% Apr| 27% Feb 
Am Wind G! Mach com 100 61%| 56 61% 925} 56 Nov; 80 Jan | Amer Rolling Millcom..25| 453%4| 44% 46 2,373} 44% Oct] 47 Oct 
Preferred --...------ 100) ...--- 80 = 81 200; 80 Oct) 91% Jan eee eae 110 110% 259) 108% May] 111 Sept 
Arkansas Nat Gas com. = 8% 8 8% 1,775 5% Feb 8% Oct | Am Seeding Mach com__50}__.-_- 25 25 20| 25 Novi 29 Jan 
Blaw-Knox Co-....--.-- 74 73% 74 135) 45 Mar) 80 Sept | American Thermos pref---|_--_-- 36 «36-338 40| 36 Nov) 64 July 
Byers (A M) Co pret22i00 103 | 102 103 35} 98 Apr) 105 Aug | Baldwin new pref_----- 100} 105 | 105 105 20| 104% Jan| 107 Aug 
Calorizing Co pref------ 5 5 200; 5 Nov) 5 Nov] Brownell com__....--- | eee 43% 43% 95} 30 Jani 45 Oct 
Citizens Traction ------- = ee 38 0s 38 29) 37 May; 38 Aug] Champ Coated Pap pf-100]_-__-- 110% 110% 7| 108% Aug] 111 Mar 
Devonian Oil...------- 16 14 §=616 548) 12% Apr) 17 Jan | Champ Fibre pref..--- Bcaki nine 102% 102% 25| 100% Sept} 106 June 
Duquesne Lt 7% pret ~i00 eeanes 116% 116% 10} 112 Mar) 11634 Nov | Churngold Corp___-_---- *| 50 50 51 57| 49% Augl 70 Feb 
Houston Gulf Gas-_-__--_- 5% 54 5%) 2,150) 5% Nov; 10 Feb | City Ice & Fuel____----- 21%| 21% 22% 54| 22 Nov) 25% Jan 
Independent Brew 600s. 50 o----- 3 3% 110) 234 Jan} 6% Mar! Cooper Corp new one gg 103%} 103% 104 585| 99% June| 108 Jan 
Preferred .....--..-- 50|---.-- 54 5% 200; 5% Nov; 8% Mar! Crown Overall pref....100}_...-- 104 104 3| 101 + Apr] 104 Nov 
Jones-Laughlin St pfd_100}_----- 117. 117% 40| 114 Jan) 119% Aug | Douglas (John) pref.--100]____-- 109 109 2| 106 Apr| 108% June 
Lone Star Gas_-..-.--- 25) 44 44 45%] 2,297) 30 Apr) 46 Oct | Eagle-Picher Lead com -20| 2934) 2934 29%] 3,621) 2634 May| 29% Nov 
National Fireproof pfd_100}-.-.--- 27 27 95) 26 Sept; 39 Jan | Formica Insulation......*}__.... 22 22 30) 20 Apr| 27 Jan 
Ohio Fuel Corp--.------ | ae ot 44% 44% 25} 33 Apr) 45 Oct | French Bros-Bauer pref ido Saka 98 98 5| 89% July} 98 Nov 
Certificates of deposit...| 44%| 44% 44%| 1,698) 41% Sept] 45 g Oct | Giant Tire.........__-- 56%| 55% 56% 100} 23% Jan| 59 Oct 
Ohio Oil & Gas par__..-- Miskesee 5% 6 430} 5 July} 6 Nov! Gibson Art com__....-.- *| 42\4%| 42% 42% 65| 36% Feb| 44 Sept 
Okla Nat Gas ctf of dep.__| 20 20 20 3,026; 1934 Oct) 20% Sept | Gruen Watch com_.----- *| 45 45 45% 51| 36 Jan| 50 Aug 
Pittsburgh Brew com- - 50} ------ 4 4% 90) 3 g Jan) 7 Mar Preferred_.......-- eee 109 109 10| 10344 Feb| 109 Aug 
Preferred -.-.-.----- 50} 12 12. 12 145) 11 # Jan) 15 Feb | watfield-Reliance com_..*|_..-- 15 15% 43| 14% Apri 18% June 
Pittsb Oil & Gas-------- 5| 3h) 34% 3% 600; 3% Aug) 6 Jan Preferred. ......--- | eseh 100 102% 14) 100 July| 102% Nov 
Pitts Plate Glass com_.100/-_-.-.-.-- 275 275 110| 270 June} 310 Jan Jaeger Machine. ---_--- 100} 32%| 29 32%| 3,621] 27% Oct| 32% Nov 
Salt Creek Cons inetd ---:-- 74H 7h 10} 7% Oct; 10 Feb | Johnston Paint pret_...100!....-- 101% 101% 18} 99 Jan| 1024 Mar 
San Toy Mining ---.----- 8c 5c 8c | 29,700 3c = Jan 8c Nov Kahn's Participating -.100|_--_-- 41% 41% IEE sa Tee eee 
Stand Plate GI pr pt 200 ------ 80 = 880 30; 76 June} 85% Aug New preferred... -..- 100] 112 iis 12 % 143| 110% Mar| 114 Sept 
Stand Sanit Mfg com---.25]------ 93 93% 255) 89% Oct) 118% Jan | Kodel Radio ‘‘A”’_-..---- _ 10 132} 10 Nov| 10 Nov 
Tidal Osage Oil__.--.-.-- 10} 24 22% 24 1,370 8 July; 27 Nov Preferred........--- elias 20% 4 % 95| 20% May| 21% Jan 
Union Steel Casting ------ 36%) 36 39 562} 31 Oct} 39 Nov] Kroger com___-------- iad: 130 131 129] 105 Mar| 135% June 
Preferred .....-------- 20; 103 = Feb) 108 = Oct, 1st preferred _..--_- Tl esas 100 100 166| 100 July} 104 June 
U 8 Glass Co-..------- 83} 15 Novi 19% Jan | Meade Pulp & Paper...100|_....- 100 100 150| 100 Nov] 100 Nov 
Waverly Oi! class A 40 41 130} 40% Nov) 42% Sept Paragon Refining com_.25|__-_-- 7% =#7% 65 6% May 9% Jan 
West’house Air Brake--50)------ 130 131 85) 106 = Mar| 139 Sept | Procter & Gamble com_-20| 157 | 156% 158%|  297| 139% Jan| 164 July 
West Pa Ry pref_.---- 100) ------ 97 86897 11} 90% Jan) 97 Nov 6% preferred......- 100] 112 | 112. 112% 111] 108% Apr| 114% Apr 
Rond Baru peter Ol nn] Aa aba) SSN tol age 
nds— Richardson com.....-- Piwsona p 
United Traction 5s_..1997!.--..-- 62% 62%! $1,000i 62% Novi 62% Nov U 8 Can common.......- eter 42% 44 194) 39% July| 63 Jan 
* Preferred. .......--  - 100% 101% 70| 99 Mar] 104 Feb 
ame Gat VEnEe. U 8 Playing Card...___- seers 180 180 11 135 May| 180 Nov 
San Francisco Stock and Bond Exchange.—Record of U 8 eas & Litho com.100} --.-.- <* " B . ye m= ened eA _ 
transactions at San fon ae Stock and Pa mag a A ray pony ae oe none 101. 101 21 100 pm 101 Nov 
a Sive, comple rom 1¢l Whitaker Paper com-_---- _, ee 53 53 10} 43 une an 
Nov. 6 to Nov. 12, both inclusive, p officia waiener © ~ a eae 114% 114% 27| 10734 June] 115 Sept 
sales lists: a. ae 
; 2| 426 Jan| 4 ov 
Friday Sales Atlas National_....-.-- a 440 440 4 
Week's Range or Range Since Jan. 1. Fifth-Third-Union units100|} 322 321 322 37| 318 May] 326 Feb 
fale of AFnorgy Week. = —— bg Serna teas 328 328% 83) 321 June! 335 Apr 
a s h.\ Shares. Low. " ublic —- 
Searhe ee a —_ Cincinnati & Sub Tel... .58 oer = 45 ye: 4 a ++ peo 
American Bank- ------ 100} 196%4| 195 196% 60} 16044 Mar| 200 Oct | Cincin Gas & Elec----- 4 
Ang & Lon Paris Nat Bk 100] 196 198 196 35 191% wan 303 June Cc? N & C Lt & Tra com 100 cae a6 8 34 58 8134 a 03 36 June 
mour & Co B com..-.-.- ot Se 7) ay an | _ Ffrelerread........---i\)|------ 
acepainan ee aeagees eae 52 52 P 100 454 Jan 3° Mar Ohio Bell Tel pref...-- BS scene 109% 110% 188} 109 Jan| 115 July 
Bancitaly Corp..-.---- 25) 85 83% 85 755 : pr| 351 Apr ractions— 36 38 1.1101 33 Oct] 35 July 
DOE BU nsescccons 100) 455%} 455% 455% 590| 436 Mar| 465 Sept | Cincinnati Street Ry---.50 36% % ° 
Soneuan eaas eS 64 64 poe a i xe — ~ a & Ltcom B.| 94%) 94% 94% 98; 94% Sept] 97% Apr 
California Copper. ----- BGi<s<ss= 4% 5% 26) 4 Nov pt Lailroads— - 
California Saakans Corp..*| 69%] 68% 70 3,115) 6634 Oct) 180 Feb | CNO4&T P pref----- eee 103 103 30| 101 Jan| 102 Nov 
California Petroleumcom25} 31%] 31 31%| 3,195) 30 Oct} 38% Feb * No par value. 
Caterpillar Tractor.-..100] 13444] 133% 135 1,247} 11143 Mar] 150 Feb 
C’st Cos Gas & EI Ist pf 100}------ as Sl ose dan] oe Pa St. Louis Stock Exchange.—Record of transactions 
ker First Nat Bk. ~100)------ une} 3: uly 
Fast Bay Water A pf.-100}-- ---- 96 96% 89} 9334 Jan| 98% Sept | at St. Louis Stock Exchange Nov. 6 to Nov. 12, both 
Emporium Corp---..--- 364| 36% 36%] 167) 36° Mar| 38 June | inclusive, compiled from official sales lists: 
Seem Ses fal aisc| tose ix| a.te| AN Sel lane Aue Frias sa 
ral Telegraph Co--.10 4 4 , 4 Je ug a 
5 tennanll ig 9 Insur..25} 93 91 93 70} 90 Oct| 974% Feb Last |W ph ae J. Range Since Jan. 1. 
Foster & Kleisercom_...10] 12%| 12% 124% 105] 11 May] 13 July Sale | of Pr es | Week. —_ — 
Great West Pow pref..100] 10344} 103% 103% 156} 101 May} 110 Sept Stocks— Par.| Price.|\Low. High.\Shares. " | q 
Hale Bros, Inc....-..-..- ee oe pet ak >> ta — ri —_ rae ee 
n Comm’! & Sug.25}------ 7) y e an tocks— 
sete yt Aaa icine 55% 56% 370} 48 Jan| 60% Jan | Boatmen’s Bank-.-.---- 100) 153 153 153 8| 153 Nov| 160% May 

















Home Fire & Marine Ins.10'- ----- 32 32% 180! 32% July' 38% Feb ! Nat Bank of Comm--.-.-.100!_.---.- 163 163% 40| 155 Jan| 171 Feb 
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Stocks (Concluded) Par 


Week's Range' 
of Prices. 
.|Low. High. 


Range Since Jan. 1. 





Htgh. 








Trust Co. Stocks— 
Mercantile Trust. - - . - - 100 


Street Ry. Stocks— 
St Louis Pub Service. ---.- ® 


Miscellaneous Stocks. 


A G Aloe common. .----- 20 
Boyd-Welsh Shoe-_-.-..--- s 
Brown Shoe, common. .100 

DOES. cntscecess 100 
Boyd Richardson, pref. 100 
Curlee Cloth, pref. -.-.-- 100 
E L Bruce, common. .-.--- * 

OS aaa 100 


Ely & Walker D G com..25 
Fred Medart common_-_-.-* 
Fulton Iron Works, com. .* 

DO srd¢waceda 100 
Globe-Democrat pref. 100 
Hamilton-Brown Shoe-..25 
Hussman Refr, common. .* 
Huttig 8 & D common.--_* 
Hydraulic Pr Brick com 100 


a 100 
Independent Pack, com-..* 
OO” — a 100 
Internat’'] Shoe, common.* 
DOOEE wéeccccece 100 
Johansen Shoe.__._----- * 


Mo Portland Cement. ..25 
Nat Candy common-.--.100 


Pedigo-Weber Shoe_.----- * 
Polar Wave Ice “‘A"’____- * 
Rice-Stix D G common._* 
lst preferred _.-----. 100 
Scruggs-V-B D G, com. _25 
lst preferred _ _ ------ 100 


Sheffield Steel, common. 
Bileloff Packing common _* 
Skouras Bros “‘A’’______- 
Southern Acid & Sul, com * 
8’western Bell Tel pref. 100 


St Louis Car pref -- ---- 100 
Stix Baer & Fuller___---- * 
Wagner Electric, com-_-.-__* 
Wm Waltke common... -_* 


Mining Stocks— 
Granite Bi-Metallic----.. 10 
Consol Lead & Zine Co. __* 


Street Ry. Bonds— 
E 8t L & Sub Co 5s___1932 
St L & Sub gen 5s CD pe 
United Ry 4s8.._..--- 934 
4s C- 


Miscellaneous Bonds—| 


Kinloch Long Dist 58.1939 
Mo-Edison Electric 5s 1927 
Wagner Elec Mfg 7s-_serial 
Houston Oi! 6 4s- - - - - 1935 





87 
79% 
76 
75% 








420 


18 


205 30 


3 
77 
25 

110 


158% 
107% 107% 
33 33 


57% 
87% 
32% 32% 
31% 
21% 
106% 107 

23% 
89 


25 
19 


50 
45 45% 
11a 114% 
90 
32% 32% 
19 20% 
48% 


30¢ 
19 


100 
100 


97 97% 
101% 101% 


8 
79% 
76 
75% 











EEE 


425 


seeeeesrctre sy 


RK 


KKK KKK 


— 
_ 
oa 


57 


28 


87% 
91% 
78% 
78% 


100 4% 
100% 
101% 
101% 


Mar 


May 


Jan 
Feb 
Sept 
Jan 
Jan 
Jan 
Sept 


Nov 
Mar 


Oct 
Feb 
Apr 
Apr 


Sept 
Feb 
Jan 

Nov 





* No par value. 


New York Curb Market.— 


Below is a record of 


the 


transactions in the New York Curb Market from Nov. 6 to 
Nov. 12, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street eurb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 


which forms the basis of the compilations below. 





Week Ended Nov. 12. 


Stocks— Par. 


Week's Range 
of Prices. 
High.\: 





Indus. & Miscellaneous. 
Aero Supply Mfg, class B_* 
Aetna Life Insur Co--.100 
Ala Great South, pref-_-..50 

ortiand Cement..* 
Aluminum Co common. _--* 


6% preferred -_------ 100 
American Arch Co._... 100 
Am Brown Boveri E) Corp 

Founders shares. --.... 


American Cigar, pref-- io 
Am Cyanamid, Cl b com = 
 . ea 
Amer Electrice, class A - 38 
Com vot trust ctfs_-_-.-.-. » 
Amer Gas & Elec, com...* 
Petes enesennen 
American Hawalian 8S_-10 
Amer Lt & Trac, com..100 
Preferred........-.. 00 
Amer Pow & Lt, pref..-100 
American Rayon Products* 
Amer Road Machinery .100 
Amer Rolling Mill, com .25 
Am Seating (new corp) vtc* 
Convertible Dreferred..®° 
Am Superpower Corp A-- 
Saree * 
Participating pref... -25 
First preferred __._-.-- 
American Thread, pref_-_ 5 
Am Writ Pap,new pf vtc.100 
Anglo-Chil Nitrate Corp-__* 
Arizona Power, com-_.100 
Assoc Gas & Elec, class A. * 
Atlantic Fruit & Sugar__.* 
Atlas Portland Cement-_.-_* 
Auburn Auto, common-.25 
Automatic Fuel Saving ---_* 
Bancitaly Corporation_-_25 
Beaverboard Cos pref__100 


Blaw-Knox Co, oom. - . -25 


Bohn Aluminum & Brass_* 
Bon Ami Co com A--_---- 


Borden Company --.---- 50 


Botany Consol Mills, com .* 
Bradley Fireproof Prod-_-1 
Brazilian Tr, L & P,ord.100 
Bridgeport Machine, com.* 


—— ag | (new), Class A. 7 


Brillo Mis, Ae 
Brit-Amer Tob, ord bear. Fa 
Brockway Mot Trk, com_* 





Brooklyn City RR_....-. 10 
Buff Niag & East Pow,com-.* 





= 
« 


500 


122% 125 
3934 
69% 

102% 


113 


20% 














Range Since Jan. 1. 


H igh. 


oR ee 


Jan 
Sept 
Sept 
July 

Feb 
Sept 

Feb 


Aug 
July 
Feb 
Feb 
Feb 
Feb 


Sept 


July 
Jap 
Jap 

Nov 
Oct 
Jan 
Oct 
Feb 

Nov 

Nov 
Jan 
Jan 

Nov 


» Sept 


Jan 
Sept 
Nov 

Jan 

Aug 

Feb 


June 
June 


Feb | 


Jap 





Stocks (Continued) Par 

Ces Ga; GRiscee 100 
Sees ese 1 

mM... Co common. ---- * 

Preferred 7% ------- 100 


Prior pref vot tr ctfs_ 100 
Common vot trust ctfs_- 
Centrifugal Pipe Corp...* 
Checker Cab Mfg, class A.* 
Chie Nipple Mfg. class A.50 


Cities Service, com. .-..-. 20 
ae 100 
Preferred B.......-.- 16 
Preferred BB_.....-. 100 


Colombian Syndicate-.-.-.. 
Columbia Gas & El(new co) 
Common w i.....-...-- 


We edecnacucs io 
Consol Dairy Prod-.-.--..- ° 
Con Gas, E L&P Balt com* 
Consol Laundries. ....... ® 
Continental Tobacco. --.- 
Courtaulds Ltd-------- i 


Cuban Tobacco v t c-_- 
Cudahy Pack, new com. -50 
Cuneo Press, com-..---.- 
Curtiss Aeropl & M, com. * 


Pe acncosdces 100 
Curtis Pub Co, com-_..--. * 
S7 proferrea......-.-- * 


De Forest Radio Corp-....* 
Devoe & Raynolds, cl B_.* 
Dinkler Hotels Co— 

Class A with pur warr-.- 
Dixon (Jos) Crucible. -100 
Doehler Die-Casting -...-. 
Dominion Stores, Ltd ---- 
DubilierCond (ate 
Dunhill International ----_* 
Durant Motors, Inc...-- ° 
Dus Co, class A.....-.... ad 
Eitingon Schild Co, com _-_* 
Elec Bond & Share pref. 100 
Elec Bond & Share Secur.* 
Elec Invest without warr.* 
Elec Pow & Lt, 2d pf A__* 

Option warrants--.---- 
Empire Pow Corp part stk* 
a ee Corp clase A-*° 

SE Sintec adeinietimaeede 
Fageol Motors Co a 
Fajardo Sugar........ 100 
Federal Purch Corp cl A.* 
Feltman & Curne Shoe A_* 
Film Inspection Machine_* 
Firestone T & R, 7% pf.100 
Ford Motor Co of Can. 100 
Forhan Co, class A...... 
Foundation Co— 

Foreign shares class A__* 
Fox Theatres, cl A, com..* 
Franklin (HH) Mfg, com_* 

Preferred 1 


General Ice Cream Corp. .* 
General Pub Serv, com _-__* 
Gillette Safety Razor....* 
CG Spring & Bump com * 
Gleasonite Prod, com- --10 
Glen Alden Coal em 
Glens Falls Insurance Co. io 
Goodyear T & R com. -100 
Grimes Rad & Cam Rec- 
Happiness Candy St cl A-* 
Founders shares 4 
Hartford Fire Insur Co. “ido 
Hav Elec & Util, vtc_.__* 
First preferred - -- --- 100 
Hellman (Richard) ae 
Partic pref with warr- 
Hercules Powder, pref- ido 
Heyden C hemical Ri cas at angled 
Hires (Chas) Cocl A ance 
Hollander (H) & Son, com * 
Home Insurance Co--..100 
Hood Rubber Co, com-.-..* 
Horn & Hardart, com-_---.* 
Hunt Bros Pack com cl A.* 
Industrial Rayon, class A.* 
Int Concrete Inc fdrs sh.10 
Int Match part pref new.35 
Internat Projector Corp--_* 
Internat Util, class B__..* 


Johns- Manville, Inc. ..-.- * 
Keiner-Williams Stamp--* 
Land Co of Florida---_--- * 
Landover Holding Corp— 
Class A stamped-.-.-_.--. 1 
Lehigh Coal & Nav_-_--- 50 


Lehigh Power Securities— 
New consolidated corp.* 
Lehigh Valley Coal Sales.50 
Lehigh Val Coal ctfs, new... 
Libby, McNeill & Libby_10 
Libby Owens Sheet Glass2 
Liberty Radio Chain St._* 
Lit Brothers Corp-.-.-- 100 
MacAnd & Forbes, com--_* 
a. —_— eae 100 
Madison Sq Gard Covtec* 
Mare Wirel Tel of Lond_£1 
May Dept St’s, new com.25 


McCall Corporation - - --- * 
McCord Rad & Mfg, vtc.* 
"> ee 100 


Mercantile Stores Co--- 100 


Prior lien stock eeecu 1 

7% preferred.-..-..-- 100 
Midvale Company ..-.--- * 
Mohawk & Hud Pow, com* 
Mohawk Valley Co-_._._* 
Municipal Service Corp--_* 
National Casket, com---_-* 
Nat Elec Power, class A..* 

PIORttGG. .occccess 100) 


Nat Food Prod, class B..* 


National Leather------- 10) 
Nat Power & Light, pref__*! 

















(Vou. 123. 


Range Stace Jan. 1. 
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Friday 
Last |Week's Range Sales Rang 
Sale ¢ Since Jan. 1 F Friday} Sales 
Stocks (Concl = . for ormer Standard Oil F 
(Concluced)—par| Price.|Low. High Week.| Low. High Subsidiaries eS en | tee Range Stnce Jan. 1. 
Nat Pub Serv, com, cl A 7 <2 (Concluded) Par| Price. |Low. High cae Low 
Common. class B --$] 1934) 1834 19% 1,300} 15% Mar| 24 J . tgh.| Shares. : High 
National Standard Go_-__*|_____- 14% 14%) 100 10 Mar, 16% Be | pets en ena. ee | es 
National Sugar Refin.i00| 132° "| 12954 182°| 390] 102 Oct} 3854 Oct wae hy ae ed Be Bes $580] 131 June tas Apr 
elson (Herman) Co---_5)- 4 ; ar| 132. Nov | Indiana Pipe Line...___5 37%| 37% 39%] 21 pr 
Saaaes tides week 25 27 | 1,300) 19 Pipe Line... 50 4| 21,500) 32% May) 39% N 
New Bedford Gas & Ea L35 Tere = aes 200 23% Sune 73535 ‘en a se Transit. ..12.50 12 1255 13 1.600] S60 Nov 70 Mar 
New Mex & Ariz Land - “i0%| Tos 11 200] 80% July! 87 Nov Release Pipe Line.....108)-...-- yas TO] tol oa’” Now| Gon ire 
- or <n) S. “aee | eee ae Beek eee ov F 
NY Halon oH pete) hil aS dss| Qo] 8h Mitel 2 ree | Prine Oita Gun----38| 0 Seis $8, | ian) Sone Sub] arate 
Transportation....10| 59 . 225| 110% Apr| 11534 June | Prairie Pipe Line__----1 25) 49%| 49% 50% ar| 24% July 
North American Cement .* 59 «59 100} 46 July} 60 Oct | So vee ins... -<- iol 12452] 128° 124541 “ool ana3e Genel ISTSE Bane 
Northeast Power, com...*| 19 15% 15%| 100] 153% Nov| 21 Sept lar Refining. ---_.- 100] 198 45) 600 1224 127% Mar 
, cad t 2 South Pe 198 198 10 
eaieen Foss. com...) 18 | te | Tassel it baael gee Jan | 80 nn Oil... --.- 25| 36%| 36 36 184% June] 220 Aus 
Nor States P Corp. pag» > 13 2 12% 13% 7.600 11 Mar ap uthern Pipe Line_____ 501 - ¢ . a) 1,300 34% June 650 Jar 
105!4| 10354 106 | 1/300] 98 26% Jan | Standard Oil (Indiana wao-o] 2e oe 200} 24 
wees - , “%& May) 13 Standard O )--25] 65 Oct} 27 J 
Onto Bell Telep, 73 7% pt100 "2777:| foo” iow” BR Apr| 103% Oct | Standard Ol (Ky) 25 13 18% 19%| 1,000] 1634 Oct] 3054 fan 
o Bell Telep, 7% pt_100)------| 109 109 | 50] 109 Nov) 113% July | Standard Olt (Neb). ---- “Bs 
Pecifie son botter...... > i. ee 50| 109 Nov] 11394 July | Standard Ou (Neb).....35) 47s ee a 
ay LD eee Ribena BR a 0 Feb | Standard Oll (0) com..i00|------| 209° 300," 40:00] $056 abel 4050 Jen 
x centage apg ae ee m4 94 ' 6% M eo ee Jab 
peGaricid paricaik-s) 195| 1s Toss] oo “ing *Bet) dn “See | evan Fn o7-- tool Tiss 1183s] 10] 116% Reb] 122 July 
penne Dicie Coment oom tl 1003¢| 10036 108 3,500| 3634 Oct] 43% Sept Vacuum Ol 2222222236 86%| 95% 98 50] 15% Oct} 23 Jan 
Penn Water & Power._i00| 165 seers Soe 75| 104% Jan 100 ‘tes Other Oi! S Nn ee ee ee 
Peo Tn 250 ier tocks. 
posgens Dene Geeves, We 8-5 55--| 157 187 250] 130% Mar] 174 Jan | Amer Contr Oil Fields...5] 1 | 720 1, | 2 
Philadelphia Elec te heel Be .# 510] 120 May! 139 ADT Arkansas Netural Gas_2i0}-... 6% 7%| 32/000] “4” Oct] 1458 = 
> Merr Cons Inceom*| 15 | 13 aT 40 Mar! 67 J eee 8 8 y Jap 
te 15541 49,400 Jan | Atlantic Lobos Oil com__.* , 300} 5% June 
a oy cet] 20 | 8% 20 4°30] 18% ee ot E Beacon Oil Co, Ceicom---31_ 278) 16° satel 1.3001 1058 Dear 3 May 
—— Barth _ merican Oil___.25|------ 4 , 1445 Mar) 19 
et r - ios Le m..3 13 5 ; 13% 1,200 10 Apr) 13% Oct wy hd arg Sateiis 10]--.-.- 4c $c 1,000 >. Pn Ft Nov 
ond Creek Pocahontas. .|------ 13 7 50} 130 Mar] 178 Sept | Cons == === 204} 18% 21 | 45,900 une} 3) Feb 
Pratt & Lambert ’ 2S 14 600/ 13 Novi 1 onsolidated Royalties --__1 9% 9% 9% ’ 9% Mar! 22% Feb 
at cic ill al 553 56 600 4% Nov Creole Syndicate * y} “4 9% 100 8% M 
& Gamble com 50 lll. 111! 31 Mar| 60% Feb| C : =. .-oee 134| 12% 134s] 16,000 — en oS 
Ante lg - -20}------ 11) 110 ‘rown Cent Petrol Corp.*| 2 <6 Kl 65. 10 Mar] 16 
ky eg to gee ba eee sais a 100 i — - = anaes Metning ae *| 12% 1254 Ris, — Ba Mar| 7% Jan 
r ? ~ oe ney SH ohm 500 ' etroleum....... * 33 : ‘ Oct} 14 
Pyrene Manutacturitig..10| 1214 6 ee Doe Se ee) Paes eaem....-: {si es a a ‘Nov 
ais hcedintes enn, .* 4154] 41 4153| 1,300] 34% Apr ere Se) Seenwres..--.----- 1.28] at oe a ee oo 
Reo Motor — com...%| 224 219° 225 50} 195 See ons Jan | Euclid Oil._--.---2.....1 “TK 1 100} 12% Mar] 19 June 
aS Be ee “Eee | Sate ome, vie. i] 3%| 3 _3%| 10,000] “2% Oet| 734 May 
Richmond Radiator com.*| 1944) 17. 19% 0 335 Oct| 16% Jan | G Sng eae te %e 90¢ | 200 sm oe 
a ] 91g) 17 19%| 1,800 13 an | Gulf Oil Corp of Pa....25| 90 3944 63¢ Mar; 2 
nn EP be: Mabe 11 bs a i BRT Ge tl te le ae eis 31° 3254] 19,200 28% Mar| 37 Bent 
Royal Bak Powd. pret _10 , 74 “4 10% ye ae 15 ol ; ar 7 
ay obey Bay, pref. i60 103, | 1015 ion | oon y vs: mA me pieness Oh Savatey'- -25 7% 7 onl Seas Hy Feb 
Schulte Heel Ewtate Go...* 3] 4654 48's] 2.0001 39 Sept) 50% June | I oy. eee 2iu| 24° 24%] 61000 20° may] 258% Feb 
Seeman Brothers on. * "97% 4 17% 300 i July| 243 — one Star Gas Corp------|---=-- 44 44 } 20 May! 25% Feb 
* ' - ‘6 27 A Magdalena 8 ‘ ‘ 100) 38 A 
iit Siaatebtertan +44, 27 4 27 ; 100 7 ‘Auz| 30 4 Cet ae s3yndicate____1 2 2 2%| 32,1001 *s ug| 46 Oct 
Bervel Corp (Del), com..*| 13%| 13) 58%| 600] 58 Nov) 58% Nov etch wholly yggale ae TF 51% 82| 300] oo Oc Be Oss 
Snanem Gtoet } 4 “an 6 art 15 6,500! 12% Nov 22% Jul — Panuco Oil_...10 2% 1%  2%| 17,400 50% Oct) 53 Oct 
ten tee" aes ” 27 100] 20° Mar| 30° — —— GM COPD. ccecee 10} 36c 28sec 36¢ | 69.000 1% Nov 5% Feb 
Sierra Pac Elec Co, com 100} - - - - - 24 500| 45% May| 56. No ountain Producers---.10] 24%] 244 24%] 9! -.-R i 
J , com 100) - - -- - ‘ , National Fuel E 37% os 5,900} 23 A 
Silica Gel Corp, com, v te.* i4 +e 100} 23° Mar] 28% Jan | N uel Gas... -- 100] 185 | 175 196 440| 1: pr} 26 Jab 
Singer Manufacturing - “100 390 | 386 ie” 400; 11% Mar) 223 ew Bradford Oll--....- bi------ 5} 5M = Apr) 196 Nov 
. : 386 86398 $60 ° 22% Jan | New England F 7 8% 1,000 5% 
Sou Calif Edison, pref A- 25 27% 275 30} 295 May| 401 Se I nd Fuel Oil---%|--=--- 6. 6 500 6% Jan 
P 5}------ 279% 27% 100| “27% pt | New York Oil_.-__-..-- 35| 10 gh ‘ 2 Mar) 11 
a tas ay ae 24% 244) 300 oe ee eee n= 10%| 10% 10%| 1,500| Sy, Siar i “tes 
Class A rh toonda avie. Yada: =, a0 200) 29 ” Nov > June | Northwest Oil. .----.-.- 1)----- 5c. 5c Hy 8'¢ July] 1244 Feb 
Southern G & P, - oe ele a1 3644 36 M4 100} 33% Aug| 3 4% Oct | Ohio Fuel Corporation-.25 , 000 3c May 8ce Nov 
Senstern Pow & tw ae 21 4 214% 21% 500 21% re 64% Nov Certificates of deposit. -|------ 44% 445 2 
wit Sic oeek | HGl BM US| ao msl HY Sn] GE RE | cuneate cease as 1200] $23 Seo] 4436 00 
Parti oe 4) 27 29% 600 andem Oil Corp.......- «| 83 83 \ 20 Novi 20 WN 
Geonames) "| Ha, Hal SS) Bas) Be S| Reese | WN | aay ue 2) Be sas 
Southwest Bell Tel pf 100 115 | 113% 115 > 7 Marl 15% Feb| R ok Oil Corp.--.----*|------ 13% 14 300 Jet] 1234 Oct 
Sparks, Withington Co.. 14 @ 115 290 99% Feb| 116 Jul ed Bank Ol. ...20s00e-30)*>= ==" 28 23 1 13 Oct; 22% Feb 
ike : ‘ Reiter-Foster Oil % Y ‘ , 100 6% Feb 
Stand G & E, 7% pret_i00 102 102 500] 10° May| 283% ‘Jan | I F Ol Corp...9] 16%) 1416 18%) 15,000 | tou he 
Stand Mot ¢ ee 02. 100} 192 N an Richfield Oil of Calif__._.25| 22} 22 2: , 12 Octi 30% A 
Brand Stat Conctrges-199] is] "1% 1%) 200) “tng Sept) "Bie Sar | Salt Grek Const Oi0 Be] Bie | aitsl Set 2115 Sexe 
a Screw com -.-100 rhe 118 118 “ss “ 4% Oct 194 June Balt Greek y eee 30° 93 + > 2,300 TM ‘Oct 2” —— 
remy t ; aie tae! 29° 2000 
Beaniey Company 290i "Ws ys] 00] “to Atul "Sone Nov | T Nomvotingstock rence] 22:4] 2 | 2m) a Sel Bee 
a 0 9 20%] 1, 2 Non-voting stock......*] 224] : pr| 27 
Swift pees 14 gp 4 ae 119 1,050 an yo Rit R Tide Water Assoc Oil_...* 23% 23° 33 ” 3500 8% May| 25% Nov 
Tampa aa a a 7 yt a 14% May| 22% jan Union Ol S asdeeenereere veins As: 97%) 2,300 O74 Mar 9036 Mar 
exas Pow & Lt, 7% pf. 100|------| 106 107% , 45% Oct] 67 Ma Vv DCIALES - ~~ - - =)" 55 ~ % 54 100 ar 
Thompson(RE) Radio vtec * “| “g0e  50e. 20] 106 Nov| 10734 Nov veeaey tees Se. 12 | 1% 12 300] 5224 Nov 55% Oct 
Timken Detroit Axle10| 13%| 12 13%| 5 160 July} 5% Jan encauclan Petroieum...6| .7%| 6% _734| 35,200| 4sg Jani 7% Oct 
-~ oo: ; 3%| 5,100 : 4 Jan | Wilcox Oil & Gas new....*| 274) 25% 1's 4% Jan 
Tobacco Prod Exporta.--*|--.-—- sig 100] ao] gSkt asl BaP™ fame | igang Soteum Corso) 55, <} 254 a's] “1bo0) ag Mar] 984 June 
Todd Shipyards Corp....*| 39 ans | gel a fl an » © We taccmmemamees 3] 25e | 236° 26¢| 29,000] Se “Jan| se Map 
—— paw hacen Screen a =F x 29 Jan) 40% Sept: Mining Stocks. ” 
Travelers Seameees.. ia *|1136 ‘ il: u 1 7%| 6,900 6% June| 14 Amer Comm’! Min & Mill 1 6c 6c 6c 2,000 
Trumbull Gee ---100 35 152 | 211131 Oct| 1243 Jan | Amer Tin & Tungsten----1]----;- 4c 4c 1 3c July} 13c Aug 
a ae... 10% 104) 200) 3% Jan) 13% Sept | Arizona Globe Copper-..1| 7 | Ze Ze + a Ay | ee + 
onmnae """"" te ean 46 a 76% 55| 76 Sept 76 - Feb Calaveras Copper------- SS 1% 1% "20 7c May 3le Feb 
Tubize Artif Silk clase -10) 165% 26% 26% mS ae Consol Copper Mines....1| 2%] 2% 2%] LA Oo; 1 Aug} 4 Jap 
Tung Sol I ue Gah cies vous 5 et ve m 155 Sent 30% — pe ee Utah Corp. ; 4c 4c 4c. 3/000 a6 a 3% May 
; ‘ - ortez Silver Mines___---1|------ 4c 5e 7 oc May 7c June 
Union eer rote ne een Rss 1 1,300 aS ua be 44 Jan | Cresson Consol G M & M- : 2% 214 34 ba = 3c Oct] 14c Aug 
United Artists Theatre Co sp iets 100) 110} Nov OM Nov DundecArisons G ypperCo 1] Ge] 6c ze | 7.000 de. Feb oe seer 
Allot ctf " Sef , . Arizona CopperCol!------ 20e 20¢ | 2: : e c Mar 
oun ote for om & ot | ee of e aoe of Mew 1 deme | onan r Gold Mines.Led 5 I 3 - He 20¢ Nov 300 Nov 
i sce! ! , 101_ June | Eureka Croesus-.....--- Ra’ » 0 
wis ec | Se 2 | asl Sing eH | Penna gic” fe | 12000) Soe Kor! "66 ue 
United Gas Impt v to*|------ R54, sana 500} 23 Mar pity | June | First Thought Gold Min--1)------ 4c 4c yo 6le Aug 80c Sept 
ated Liane a Power Ace] 13%| 11% 11%| 2,200) 84 Mar| 144 ee | Pewee aes------  ipeeee 9 10c| 7,000; 36 perl ioe Ape 
Onited Profit Sharing com* 10:4] 9% 105 eat 10% Oct 28 Feb Settee dans tenn ide rps 1% 2%) 1,500 Mar "3 May 
n Rys&El,Balt,com...50|- 57; 20 20 i 9% Oct] 10% Nov|G te Mining --.10¢)------ Ze 2c | 3,000 ay 
U 8 Gypeum, com......20| 161 | 14944 166 , 190 17% Jan| 20% a | ee eon so 130 | 36001 sal oe Se 
cos t & Heat, com. - 31% 28 31h wo 125 Mar! 166 Goldfield Florence-------1)--;;-- 7¢ 7c 9'000 4c Feb 22c June 
Ligh -- ,400 July | Hawthorne Mi lle 6c Jul 
U 8 Rubber Reclaiming..*| 12 12 12, i 16 Mar| 33 nes, Inc.--1 r 8c lle | 40,000 i = = 
bai 00 . Oct | Hecla Mining.----- 167 1 Y "5 8¢ Oct}  32¢ 
Gbieeeeiinrg || HH) i) 1 Rl i ae| Ramee Cesk) HN lH st 
Utilities Pow & Lt. cl B.-*| 14 are Fel joo 22% July) 40 Feb | Jerome Verde Dovel. -B0e\------ 3° 3 | 100] “3 Novl ai oes 
’ oo 4 ° e Devel_..50c/|------ ‘ 
Utility Shares Corp, com.*)------ 10% 10%! “200 ae he 8 re | ee cee di “ts “1%| 24,600] 420, Oo] 3% Bed 
Get aene teatinn, ane) ab------ 2 Orr LAKG......-------- §\------ 74c ’ 18 4 Mar 
Victor Tetking Mech. -i00| 102 102 103 100| 19” Nov| 38 Mar| New C Valley Mines.....5| 1%) (1% | sac ie em ite re 
Warner Bros Fagg 39%| 3 ae 900) 68 Apri 106 Mar | New Cornelia----------. Fe 22% 23%] 1,000 % June| 2% Sept 
Warner Quinlan Co .__- 6 et) ces] ot, Ce 06% Oct | New Jersey Zine-—---- joo] 185 | 185 186 | “410 18% May| 23% Aug 
Wenson Oll& Snow com vtae| -—---- = 84 i 2354 Mar! 30% Se | eee a m4 i oe "16% San| 77 Oct 
exmon Oil &Snow comviee)------| $3,, $5 | G9] MOM June! 8744 Sept | Noranda Mines Lid.-.-- 5 4 
Western Auto Supply, part} oass 90 | “Sol $2¥6 June) S™ Seme | Horne pamnee Uad-----3| 7c. 18% 18""| 1.000] 18% Mar] 108% Aus 
, wi ‘part! =| og og | n00l on atarl on qq, | Premier Gold Min, Ltd. c 40c , us 
wreret, ith warrants.---<|--i5--| 75 15%] 200 fa5q int] 284, Jam Premier Gold win. Gid--1) fev] te 2 6.200] iy¢ Nov] a5 Mar 
= oe Meek thes tan | ccc ae aaa Te on 1 
Western wet wet og]-—---| $396 O85] 8) iE Arar] 96° San | Sea'huy Mang asnel 7) fe "se | 23'000| "go “OU) 355. sum 
White Sew Mach com 30°"| 16% 20 | 3.700] 22 Novi 104% Sept woe Gen bias... e}] 4¢  8¢ | 34.000 Nee 
ae ee ee me oo) 16% 20 zoo] $2 "for 10856 Bont | Gomm Tee éin..1)---.-- e606 al tan a oe 
, part pf.*|------ 150 % Sept | Spearhead Gold Mining 4c y 3% Oct) 5& 
Yellow Taxi Corp, N , RT 14% 15 1,200 a July 31 Sept ee HO TE™ Sas i’ i 2c Feb bx A ed 
nine Mar| 17% Apr | Tonopah Mining--.-.--- pee 34 3%1 500 2'y—¢ Jan| 5% Oct 
May Dept Stores 1 U 8 Continental__....----|------ So 6c | «1,000 3% 7% Feb 
een Coe % 1% 100} 1% Nov| 1 United Eastern.........1|------] 43¢ 45¢ san ae Ce Jan 
a ee \ Nov | United Verde Extens__50c|------ . sli isso a se = 
Subsidiaries ih Aber g-wneageen PML bug Sul SHB A “Oct| 11% Feb 
5 —eohloseeee 1 2 F 
Angpe-henis O8 (ves) & 20% 1914 a1 6.000 et Walker Mining poeneee os Pie ani 500 5A yey 234 eb 
oting stock ....£1)------ ‘ enden Copper Mining --1|------ 23 une 1%i6 Jan 
— yy 7' new. . .25/------ 4330 i a ans Seay 20% and West End Extension---.- ea es ax a >: 2% May 3% Jap 
Chesebrough Mig. - ....25 76 73. 76, | 000 4 Oct] 09% Jan} Bonde = Mar| 7c May 
Sie 13.500 ov | Allied Pack deb 8e..-193 71 
Crescent Pipe Line-_---25}- “sa~"| io 43] 200 17% Oct} 26% Jan | | Debdenture 6s. ----- oso] 71) 70% 7124/830,000| 70% May| 89 Jan 
Quabeteed Pipe Line. 168 105 109 200) 11334 Apr! 16% July | Aluminum Co 7s... 1939 75534| 10554 105%6| 21.000] 1oas¢ Oe] 107% Feb 
alens-Signal , com 100) ------ 11% 12 | 1,300] 9% Oct ‘Nay | Am G & El 6s, new...2014| 101%| 1014s 102% |170,000 ¥% Oct] 107% Feb 
preferred - - - - - - 100} - - ---- 45 46 el ss” od a erican Power & Light— : % Apr) 102% Nov 
ene .-100|------| 45% 45% 10| 45% Octl 97 Apr 6s.old without warr.2016| 100%<| 100% 101 [232,000 
% Jan ' Amer Rolling Mill 68.1938! ------ sos 103 12,0001 tet Sen] See 
: 101 Jan| 103%% July 
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Bonds (Con in.ed)— | 





Amer W Wks & E! 68- 1078! 
Amer Writing Paper 6s 1947 
Anaconda Cop Min 66.1929 
Andian Nat Corp 6s- . 1940) 
Without warrants 
Appalach El Pow 58. .1956) 
Assoc Gas & Elec 68- . 1955) 
Assoc’d Sim Hardw 68" 33} 
Atlantic Fruit 8s 1949 
Beaver Board Co 8s8_ .1933) 
Bell Tel of Canada 58. 1955) 
Berlin Elec Elev 6 48-1956 
Boston & Maine RR 681933} 
Brunner Tur & Eq 7 48°55) -- 
Buffalo Gen Elec 58 . .1956|-- 
Burneister & Wain of Co-| 
penhagen 15-yr 68-_. 1940) 


Calif Pet Corp 5 \s---1938 
Canada SS Lines 6s--.1941 
Canadian Nat Rys 78-1935 
Canadian Pac 4%s8-_-..1946 
Carolina Pow & Lt 5s. ia 





Cleve Elec Lil 5s 


Cons G, fai Peis A = 


5 4s series E 
Consol Publishers 6%8.'36 


Consolidated Textile 8e '41) - - 


Container Corp 6s8_-- . 1946 
Cuba Co 6% note_--.1929 
Cuban Telep 7 4s-..--194! 
Cudahy Paek deb 5 44.1937 

5s 946 


ee 


Detroit City Gas 68..1947 
Duke- Price Pow 1st 63 1966 


East Term Off Bidg 6 48"43 


Eitingon-Schild 68 - - - - 1938) - - - 


Elec Refrigeration 68. .1936 
Europ’n Mtg & Inv 7 4s8'50 


Federal Sugar 68--- -- 1933 


Fisk Rubber 54s ....1931 
Florida Pow & Lt 58..1954 


Gair (Robert) Co 7s_.1937 
Galena-Signal Oil 78. .1930 
Gatineau Power 6a...1955 

a actieemeen a nine eens 1941 
Gen’! Ice Cream 6 48-1935 
General Petroleum 68.192 
Goodyear T & R 58__.1928 


Goody’r T & R Cal 5%s'31 aa 


Grand Trunk Ry 6 4%s_ 1936 
Great Cons Elec 6%s8 1950 
Gulf Oil of Pa 58....-.-. 19. 


Hamburg Elec Co 7s8_.1935 
Havana Elec Ry 548-1951 

With com stk puch war. 
Hood Rubber 7s8-- ~~. -- 


54% notes Oct 15 1936_|-- 


tli Central RR 4%s_..1966 


ldseder Steel Corp 7s_ 1946) - - 


Indep Oil & Gas 68.1931 
Indiana Limestone 68_ 1941 
Indianapolis P & L 68.1936 
Internat Gt Nor 58 6.1956 
Internat Paper 6s, wi_1%41 
Interstate Nat Gas 6s. 1936) 

With warrants. -------- 

Without warrants... -- | 


Keystone Telep 5448. .1955 
Krupp (Fried), Ltd, 781929 
Laclede Gas Lt 5 4s_ 1935 
Lehigh Pow Secur 68-_ - 2026 
Libby, MeN & Lib 78-1931 
Leonard Tietz, Inc, 7 48'46 

With stock purch war'ts 
Long Isid Lte Co 68. _1945 
Manitoba Power 5448-1951 
Mansfield Min & Smelting 

(Germany) 78....-.- 1941 
Mass Gas Cos 5s... 1940; 
Miag Mill Mach 7s_-_-.1956 
Montgomery Ward 58-1946 
Montreal L, H & P 58 A-.'51 


Morris & Co 73s__--1930| 1 
"1945} - 


Nat Dist Prod 6 '4s8_- 
Nat Pow & Light 6s A 2026 
Nat Pub Serv 6 4s A_-1955 
Nevada-Calif Elec 58.1950 
Nevada Cons 58--..-- 1941 
New Orl Tex & M RR 5s’56 
Nor States Pow 6 }48- .1933 

648 gold notes__._1933 
Ohio Power 5s ser B_.1952 

448 Series D_....- 1956 
Ohio River Edison 58.1951 
Okla Natural Gas 6s__1941 
1941 
Pan Amer Petrol 68_.1940 
Park & Tilford 6s 1936 
Penn-Ohio Edison 68-1950 
Penn-Dixie Cement 6s 1941 
Penn Pow & Light 5s... 1952 


a 953 

Phila Electric 5s_-...- 1960 

ee 1947 
hh ¢ocmnawae att 1953 


Phila Elec Pow 5348.-1972| 


Phila Rapid Tran 6s. _1962 
Pub Serv Corp N J 548 ‘56 


Rand-Kardex Bur 54s1931 


Sauda Falls Co 58s_...1955 
Baxon Public Wks 63481951 
Schulco Co 6 4s-_----- 1946 


Schulte R E Co 68_.-_.1935 
68 without com rewnt ? 
1931 


1935 


6%s with warrants_1951 
Silesian-American 7s_.1941 
Sloss-Sheff S & I 6s__.1929 
Southeast P & L 68..202& 


37) - 


$3 
102% 
98 
9g! 5% 
101 
97 “4 
20 
99% 


95 
100% 


94 


98% 


Wi 


ils 
94 
97 


106% 
103 


91 
100% 


“95 
104% 
10454 
103 


102 
103 





Without warrants..-.-.- 
Calif Edison 58-~..1951 


107 
102% 
99% 
100 
1034 
112 
96% 
95% 
100 
95 
386 
97 
99% 
100% 
101 
99 
95 
102 


95% 





98 


100° | 
101%! 
97% 
84% 
102% 


98 
95% 
101 
97% 
20 


99%) 


4 100% “"s 


{ 102% 
94%! 


98%! 


4 100% 


4 96 
¢ 121% 
¢ 132 


102% 
107% 
= % 


% 107 
% 103% 


98 
98 
99 
99 
84% 
92 
97% 


93% \« 


104% 
90 
93% 
97% 

111 


4 101% 


97% 
964 
108% 
90 '2 
100% 


101 


90% 
104% 
984 


96% 
99% 
932 
98'4 
102'4 
96% 
93% 


118% 
95% 


91% 
100 %& 
100% 
95 

1044) 


104% 
103% 
Y6 42 


102 
103 
V5! . 
97% 
99 he 
102 4% 
7% 
Ys'4 
95% 
034 


105 4 
4g 101} 


111 


4 103 


vy 
90 ! 2 
97 
99 
94% 
992 
96 


g 113% 


9Yle 


4 100 
4 100 


101% 
106% 
107 

103 

100/42 
100 4 
103% 
112% 
96% 
96 2 
100% 
95% 
86% 
98 

100 

101 

101% 


99% 
95% 
102% 


96 
98% 








fr i— 
Low. | 
141 ‘000| 97% Oct 
8,000) 101% Sept) 
26,000| 92% Mar 
92,000| 77% Aug 
41,000) 102% Oct 
29,000| 97% Oct 
58,000; 94% July! 
152,000; 92% Mar 
69,000} 95 Jan) 
48,000} 17% — 
58,000; 93% Fel 
9,000; 99% Jan 
271| 94 Nov 
- ,000| 94% Jan 
2.000; 85 Jun: 
13,000; 99% Jan 
15,000) 94 July 
145,000} 98% Oct 
7,000} 96% Oct 
24,000) 110 Jan 
26,000| 96% Sept 
34,000| 97% May 
236,000; 91% Apr 
93,000; 101% Jan 
5,000/ 109 Jan 
20,000} 10244 Apr 
7,000} 105% Feb 
1,500; 105 Mar 
48,000] 97 Sept 
1,000; 80 June 
14,000} 80 June 
20,000; 100 Sept 
9,000) 108% Jan 
16,000; 91 July 
3.000); 94% Jan 
36,000) 104% Jan 
123,000| 100% Api 
1,000} 98 Nov 
8,090) 96 Aug 
37,000} 96% Oct 
2,000! 92% Jan 
1,000; 84 Nov 
163,000) 8944 Oct 
35,000) 93% Apr 
308,000! 91% Mar 
5,000; 103 May 
27,000} 80% Oct 
50,000) 93 Oct 
47,000) 97% Bept 
1,000) 111 Sept 
35,000! 100% Aug 
5,000) 96% Aug 
3,000} 95% No, 
6,000! 10744 May 
242,000) 85 Apr 
8,000) 98% Feb 
9,000; 94 Jap 
28,000; 88% Oct 
7,000/ 104 = July 
6,000; 9844 Oct 
376,000) 95% Nov 
12,000 94 June 
16,000} 954% May 
65,000) 97 Oct) 
65,000) 96% July! 
123,000) 94% Oct 
31,000) 98 Oct 
12,000; 110 Aug 
47,000} 97% Oct! 
113,000) 3 ail 
173,000) 904% Jan! 
4,000 98 Jan 
204,000! 93 Mar 
3,000} 103% Oct 
41,000| 93% Mar 
10,000) 99% Mar 
25,000) 94% Apr 
41,000; 94 May 
45,000) 995% Jan! 
31,000) 915% Oct 
9,000; 97 July 
10,000) 99% Oct 
53,000} 102 Sept 
13,000; 95 June 
92,000) yx Aug 
5,000 96 Oct 
65,000) 92 Oct 
265,000) 914% June 
55 000 99% Oct 
43, ‘000 108 Mar 
2,000 102% Aug 
19,000 4 Jan 
54,000 8044 Aug 
43,000 94 June 
345,000} 99 Sept 
63,000) 934% Sept 
87,000) 99% Oct 
1,000; 96 Mar 
26,000! 9g Apr 
16,000} 99 Sept 
4,000; 97% Mar 
8,000) 97% June 
5,000) 101% Oct 
25,000) 1065 Jan 
1,000} 106% Mar 
95,000} 100% Mar 
14,000) 973% Jan 
176,000} gg Aug 
42,000) 102% Jan 
16,000) 101% Mar 
8,000; 94 Mar 
147,000] 91% Aug 
56,000) 100 = July 
82,000} 92 Apr 
838,000) 83 Apr 
66,000; 97 Nov 
6,000; 96 May 
20,000) 9634 Jan 
11,000) 94 Jan 
154,000] 99 Oct 
202,000} 933% Oct 
2,000) 102 Jan 
322,000} 89 Mar 
136,000| 97% Nov 











100% 

101% 
95 

101% 
































Neos § 2225 
Friday ‘| 
Last |Week's Range Range Since Jan. 1. 
Sale of Prices. Week. 

Bonds (Concluded)— Price.|Low. High.|Shares.| Low. | Htgh. 
Southern Gas Co 6 4s. 1935) 99% 101 6.000' 95 Mar 101 Nov 
Southwest P & L 6s8__.2022) 97% 97%) 2,000; 97% Oct) 97% Nov 
Stand Oil of N Y 648.1933) 105%| 105% 105%| 45,000) 104% Oct) 107% Jan 
Stinnes (Hugo) Corp 7% 

notes Oct 1°36, with warr| 99'4 99% 99%) 32,000| 994% Nov; 99% Nov 

7s 1946 with warrants.._._.| 99'| 99'4 99%) 51,000) 99% Nov} 99% Nov 
Gun GS BMG. ccccccse 1939} 99%| 99% 100 19,000; 97% Jan) 100% June 
Swift & Co 5e.Oct 15 1932) 95% 97% 95%/|125,000; 96% Jan 98% Apr 
Thyssen (Aug) 1&8 76.1930) 102'4| 102'4 102/42} 25,000) 93 Jan 102% July 
Tidal-Osage Oil 78_...1931 103. 103 4,000| 102% Oct) 105% May 
Trans-Cont’l Ol] 76...1930|..._.__._| 96% 96%| 7,000) 91 June) 99 # July 
Ulen & Co 64%s8_____.1936|__._---| 100 100 7,000; 100 Nov} 101 Nov 
United Rys of Hav 7 \s "36; 110 110 «110% 7,000' 109% Jan!) 112% Aug 
U 8 Rubber 6 4% notes °29) - - --- - 102 102 4,000| 101 Aug| 103% Apr 

Serial 644% notes__1930! - - - - - - 101% 102 11,000) 101 July| 102% Apr 

Serial 644% notes_.1931) -- -- 101 101%} 20,000} 100% Aug; 102% Jan 

Serial 644% notes_.1932| 101}4| 100% 101%2| 20,000) 100 Aug; 102% Jan 

Serial 644% notes.__1933)....--| 101% 101%} 5,000) 100% Mar) 102% Apr 

Serial 644% notes__1934|-...--| 101% 1014| 10,000) 100%) Mar) 102% Apr 

Serial 644% notes__1935) 101%) 101 101%} 16,000) 100 Mar! 102% May 

Serial 64% notes__1936 101%} 101 101%| 25,000) 100 Mar; 102% Feb 

Serial 64% notes 1937) 101 101 101%} 20,000) 100% Oct) 102% May 

Serial 64% notes__ 1938) - ---- 101 101 10,000} 100% Mar, 102% May 

Serial 64%% notes 1939) 101 101 101 5,000| 100% Mar] 102% Apr 

Serial 644% notes..1940) - - ---- 101% 101%) 15,000) 100 Jan) 102% Apr 
U 8 Smelt & Ref 548.1935) 101 100% 101 42,000) 100 Jan) 103 Aug 
United Steel Wks Burlach, 

Luxemburg 7s... 1951| 99%| 9734 99'4/417,000; 92% May| 9914 Nov 
U 8 Steel Works A 68 '51 

With stk pur warr, Ser A| 98%%| 98 98% \724,000, 95% Sept) 99% Aug 

Without stock pur warr.| 92 91% 92 39,000} 91 Nov; 92 Oct 

a ae 93%| 98 95)4| 93,000) 96 Aug} 100 Aug 
Valvoline Oil 68__-__-_- 1937) 104 104 104 1,000} 103% Jan| 105 May 
Wabash Ry 56......-. 1976; 96%) 96 96% |336,000|; 94% Oct) 96%, Nov 
Warner Bros Pic 648.1928) 112%%| 109%2 112%)|317,000) 105 Oct} 122 Sept 
Webster Mills 6 }44s-_ __ 1933) - - - - - - 97% 97%| 1,000; 90% May) 101 Jan 
Western Union Tel 58.1951} 100%} 100% 100%/|576,000; 100% Oct} 100% Nov 

Foreign Government 

and Municipalities. 

Antioquia (Dept of), Col— . 

Fe Gee Bu wcccccee 1946/}....--| 93 93%) 30,000 Jan} 93% Nov 

i ) Sages 1945 --| 93 93'4| 17,000} 91% Apr) 93% 
Austria (Prov of ee 

> aE ae 95 954%| 2,000! 95 Nov| 98% Mar 
Baden (Germany) 76_- 1951 98%) 98 99 | 43,000) 93 Feb| 99 Oct 
Buenos Aires (Prov)7 48°47, 93/2) 98 95%| 62,000; 963 Aug) 101% Feb 

~ bs spcabaaias ahaa ticiilicdh anal sess 98 98 95%| 33,000! 96% Sept) 100% Apr 

i celal ata 9444} 9444 95 57,000) 93% Sept] 97% May 
Pat Cons Munic sige oe 97+2| 97% 97%, 25,000! 96 May! 99% July 
Denmark (King) ote. 99% 9942 99%) 70,090) 98 Mar; 100 Sept 

RPGR eT 7 100/2| 100% 101 49,000; 99% Jan 101% Jan 
Finland (Republic) 6 448 '56|-.----| 94 94 29,000; 94 Sept) 94% Sept 
German Cons Munic 78 °47| 9914) 9524 99'4|125,000| 94% Mar! 99% Oct 
Hamburg (State) Ger 68°46| 9544) 94% 95'2|310,000) 92% Oct) 95% Nov 
Hungarian Cons Mun 7s'46| 93%] 93'2 934) 37,000) 9314 Nov) 94% Nov 
Hungarian Land Mtge Inst 

748 series A__.___- 1961} 98 98 98 7,000; 95 June) 99% Sept 
Indust Mtge Bk of Finland 

ist M coll s f 78....1944) 99!4| 99 99'4| 33,000! 96% Jan 100 June 
Italian Pub Util 78__.1952| 90 59% 90% 230,000) 87 May 93 Mar 
Medellin (Colombia) 8s °48  - - - - - 102 %4 103% 7,000) 98 Jan} 104 Aug 
Netheri'ds (King) 68 B "72 ---| 107%4 10s 30,000) 1064 Mar; 109% Aug 
Oslo (City) 54a_....- 1946| 96%) 96 96%4| 31,000) 93 Mar, 97% May 
PONe Ti. cestsccoce 1956) 100 100 = 100 79,000! 100 Aug!) 100% Aug 
Prussia(Free State)648'51| 95 97% 93 |310,000] 95% Sept| 98 Nov 
Roman Catholic Church of 

Bavaria 648._-__- 1946|-.._--| 9144 92%| 15,000} 9135 Aug) 97 
Russian Govt 6 4s__._1919 18% 17 13%} 40,000 13 Mar, 18% Nov 

6%% certificates...1919| 17 16% 17%/179,000!; 12 June) 17% Nov 

2 PR 1921; 17%) 16% 17%| 34,000); 12 June) 17% Nov 

54% certificates__.1921) 17%4| 16 174| 43,000; 12 June 1% Feb 
Saxon State Mtge Inv 78'45| 96 99'4 99%) 16,000) 92% Mar) 99% Sept 
Switzerl’'d Govt 544s..1929' 101%' 101% 102 14,000! 101% Oct. 102% Jan 








i Listed on the Stock Exchange this week, where 
o New stock. #2 Option sale. ¢ Ex-rights 
w When issued. z Ex-dividend 


* No par value. & Correction. 
additional transactions will be found. 
and bonus. vo Ex-cash and stock dividends. 
y &x-rights. z Ex-stock dividend. 








CURRENT NOTICES, 


The American Bond & Mortgage Co. announces from its New York 
offices, 345 Madison Av.. the opening of a new office in Poughkeepsie, in 
the Sloat Building at 2 W ashin: gton St., to provide for the increased invest- 
ment demands from this section of the Hudson River Valley. The office is 
to be in charge of Charles benjamin and E. E. Benjamin, formerly of the 
Troy and Albany offices, respectively, of the company. 

—Nehemiah Friedman & Co., Inc., 29 Broadway, New York, have issued 
a bulletin pointing out an unprecedented situation in the stocks of some of 
the largest Joint Stock Land banks. Although under Federal Government 
supervision and showing excellent earniigs, these stocks, it is claimed, are 
now at the lowest prices on record, affording opportunities for yields above 
(70° 

Guaranty Trust Co. of New York has been appointed transfer agent 
for the preferred stock, consisting of 30,000 shares, and common stock of 
60,000 shares of the North American Water Works Corp., and registrar 
for the $6 preferred stock of the Adirondack Power & Light Corp., consist- 
ing of 10,000 shares. 

Following the trend of banks and investment firms to New York’s 
“Uptown Wall Street,’’ Newman Bros. & Worms, members of the New 
York Stock Exchange, announce the opening of an office at 16 East 53rd 
Street, under the management of Claude 8. Newman. 

—Chatham Phenix National Bank & Trust Co. has been appointed 
trustee under the mortgage of the Colonade Construction Corporation, se- 
curing an issue of $1,900,000 Ist mtge. fee 6% sinking fund gold bond cer- 
tificates due Oct. 1 1941. 

—G.L. Ohrstrom & Co., Inc., announce the removal of their Los Angeles 
office to larger quarters in the Financial Centre Building, and the comple- 
tion of arrangements for the opening of an office in San Francisco, where 
they will be represented by Wallace Campbell. 

~Throckmorton & Co., 100 Broadway, New York, have issued an 18 
page illustrated booklet which discusses diversified trustee shares represent- 
ing a wide range of investment holdings in convenient readily marketable 
form. 

—Irving Bank & Trust Co. has been appointed trustee of an authorized 
issue of $2,500,000 principal amount of 15-year 644% convertible gold 
notes of the Federal-Brandes, Inc. 

—The firm of Allen, Cravin & Co. has been dissolved and the businessi 
being conducted by Charles Allen Jr., as heretofore at 20 Broad St., New 
York, under the name of Allen & Co. 

—Love, Macomber & Co., New York, have opened a Philadelphia office 
under the management of Austin F. Platt, in the Stock Exchange Build- 
ing, 1411 Walnut Street. 











duvestment and 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of November. The table covers 5 roads and shows 18.57% 
increase in comparison with the same week last year. 





























First Week of November. 1926. 1925. Increase .| Decrease. 

$ 3 $ ae 

Buffalo Rochester & Pittsburgh 353,288 8 aes 33,357 
CO OS Eee 4,958,000} 4,073,000) 885,000) ------ 
Great Northern... --..--.----- ,344, 2,901,808; 442,192) ------ 
Minneapolis & St Louis------- 306,787 306,428 , S90) ------ 
Western Maryland. _---.-.--.----- 621,133 414,061; 207,072; ------ 
en A OOD... cee cétews 9,583,208) 8,081,942)1,534,623 33,357 
eee PSN (EG. Pedacnvncce! ccccoses) sosusces * = Aree 





In the table which follows we also complete our summary 
of the earnings for the fourth week of October. 


























Fourth Week of October. 1926 1925. Increase.| Decrease 
Reported i k 13 14 049 11 499 2391 643 810 . 
revious week ------- . ; ill, , ‘ c[_ erm 

Canadian National Railways__-_| 9,296,935) 9,118,33 i ae 
Duluth South Shore & Aflantic- 159,085 164,31 
Geo & Florida Railway ---- 55,600 63,459 
Mobile & Ohio RR-_----------- 503,444 611,903 
De Se... ce seeceesces 7,677 8,945 
Nevada California & Oregon. -- 10,388 15,013 
Southern Railway System ------ 5,570,765) 5,916,374) -.---- 5, 
\ (aes: ,063,9 oe: 4 | he 46,507 
Western Maryland_-_-_-_-.-.-.--.--- 827,531 33,020} 204,511) -..---- 

Total (14 roads) _..........- 30,638,424) 29,041,065 2,116,920) 519,561 
Se ee GD)... cncccccl anbeseen' stinecce f / ee 





In the following we show the weekly earnings for a number 
of weeks past: 




















Current Previous Increase or 
Week. Year. Year. Decrease. % 
3. $ $ 

8d week June (15 roads)----| 19,039,129) 17,158,394 $}.380.736 10.96 
4th week June (15 roads)-..--| 25.593,738) 23,231,988 2.361 .750| 10.17 
st week July (15 roads)_..-| 18,862.723| 17.481,987| +1,380.736| 7.90 
week July (15 roads)_...| 18.873,507| 17,886,208 +987 299) 5.52 
week July (15 roads)_.._| 19.558,751| 18,149,032) +1,409,719| 7.82 
4th week July (15 roads)___-_| 28,153.394| 26,762,794) +1,390,600| 5.19 
lst week Aug. (15 roads)_-.--| 19,791,756] 18,.665.206) +1.126,550| 6.03 
2d week Aug. (14 roads)-_---| 23,509.600| 22,158,613) +1,350,987| 6.09 
3d week Aug. {15 —---- 20,284,661) 19,377,682 +906,979) 4.68 
4th week Aug. (15 roads)...-| 29,857.268| 28,327,016) +1,530.252| 5.40 
lst week Sept (15 roads)-_-..-| 19,862,065) 19,068,090 +793 .975) 2.9¢ 
2d week Sept. 618 —---- 21,117,872} 21,681,685| —563,813) 2.60 
3d week Sept. (15 roads)_.__| 22,446,081) 22,403,299 +42.782| 0.01 
4th week gent. 514 ne - Sa 31.049.598) 30.220.186 +829.412| 2.68 
lst week Oct. (14. roads)_...| 22,080,405) 22,265,044, —184,639) 0.82 
2d week Oct. (14 roads)_...| 21,459,391) 21,265.115 +194,271| 0.91 
3d week Oct. (14 roads)__..| 22.217,535) 21.114,400) +1,103,125) 5.22 
4th week Oct. (14 roads)____| 30,638,424) 29,041,065) +1,597,359) 5 50 
Ist week Nov. ( 5 roads) __._! 9,583,208' 8,081,942" +1,501,266!18 57 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 








Railroad dntelligence. 























Gross Earnings. Net Earnings. 
Month 
Increase or Increase or 
1925. 1924. Decrease. 1925. 1 24. Decrease. 
§ $ $ bg ’ x 
Oct ../590,161,046|571,576,038| #18,585,008 180,695,428 | 168,640,671) + 12,054,757 
Nov../531,742,071/'504,781,775)| + 26,960,296 148,157,616 131,381,847| + 16,775,769 
~~ |523,041,764| 504,450,580) + 18,591,184 | 134,445,634) 124,090,958 | + 10,354,676 
1926. 1925. 1926. 1925. 
Jan ..|480,062,657 484,022,695) —3,960,038 102,270,877 101,323,883 + 946,994 
Feb -.|459,227,310 454,198,055) +5,029,255 99,480,650, 99,518.658 —38,008 
March 528,905,183 485,236 ,559/| + 43,668,624 133,642,754 109,081,102) + 24.561 .652 
April . |498 448,309 472,629,820; + 25,818,489) 114,685, 151' 102,920,855) + 11,764,296 
May ./516,467 480 487 ,952,182| + 28,515,298 128,581,566 112,904,074| + 15,677,492 
June _|538,758.797 |506,124,762| + 32,634,035 149,492,478 130,920,896) + 18,571,582 
July ..'555,471,276|521,596,191| + 33,875,085 161,070,612 139,644,601)| + 21,435,011 
Aug. ~.!577,791,746/553 933,904 + 23,857 ,842)179.416.017| 166.426.2604 + 12.484.753 
Sept__'588,945,9331564,756.924! + 24,192,009 191 ,933,148'176,936,230| + 14,996,918 





Note.—Percentage of increase or decrease in net for above months has been: 
1925—Oct., 7.14% ine.; Nov., 12.77% ine.; Dec., 3.69% ine. 1926—Jan., 0.93% 
inc.; Feb., 0.04% dec.; March, 22.50% ine.; April, 11.43% ine.; May, 13.89% ine.; 
June, 14.18% inc.; July, 15.35% ine.; Aug., 7.86% inc.; Sept., 8.48% ine. 

In October the length of road covered was 236,724 miles in 1925, against 236,564 
miles in 1924; in November, 236,726 miles, against 235,917 miles; in December, 
236,959 miles, against 236,057 miles; in January 1926, 236,944 miles, against 236,599 
miles in 1925; in February, 236,839 miles, against 236,529 miles; in March, 236,774 
miles, against 236,500 miles; in April, 236,518 miles, against 236,526 miles; in May, 
236,833 miles, against 236,858 .Miles; in June, 236,510 miles, against 236,243 miles; 
in July, 236,885 miles, against 235,348 miles; in August, 236,759 miles, against 
236,092 miles; in September, 236,779 .Miles, against 235,977 miles. 


Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratiway— —Net from Ratlway— ——Net after Tares-—— 
1926. 1925. 1926. 1925. 1926. 1925. 
$s 3 3 $ g 


Duluth Winnipeg & Pacific— 


September. 213,134 178,086 20,428 28,977 9,771 20,073 

From Jan1 1,773,538 1,667,122 218,085 275,672 129,580 192,857 
Kansas Oklahoma & Gulf— 

September. 234,817 262,300 36,306 53,853 26,712 44,925 

From Jan 1 1,860,192 1,719,647 —191,822 82,881 —303,126 8,007 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

——Gross Earnings 








Net Earnings 





Current Previous Current Previous 
: Year. Year. Year. Year. 
Companies. 3 $ $ 


¢ American Power & Light 
Co (incl subsidiaries) Sept 4,852,713 4,383,296 *2,103,764 *1,999,488 
12 mos. ended Sept 30----57,717,963 49,140,868*25,332,243*22,034,075 
American Tel & Tel Co_Sept 7,692,591 7,213,595 3,151,578 3,159,073 
9 mos ended Sept 30_-_-..67,723,713 63,053,760 27,112,097 27,876,322 


c Earnings of subsidiary companies only. 





*After taxes. 
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Gross Net after Fized Balance, 
: ; Earnings.  Tazes. Charges. Surplus. 
Companies. x x 
Federal Light & Sept '26 533,157 203,318 71,387 131,931 
Traction Co . 453,458 158,436 65,381 93,055 
12 mos ended Sept 30 '26 6,432,434 2,464,463 808,193 2 
" ‘25 5,809,935 2,159,868 740,196 1,419,672 
Utah Power & Sept '26 889,400 *513,393 177,134 336,259 
Light Co °25 842,111 *458,459 177,266 281,193 
12 mos ended Sept 30 '26 10,331,942 *5,767,735 2,126,844 3,640,89 
'25 9,695,812 *5,263,022 3,305,672 3,124,144 
*Includes other income. 
FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
railroads, publ ¢ utilities and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Oct. 30. The next will appear in that of Nov. 27. 


Studebaker Corporation and Subsidiary Companies. 


(Results for Three and Nine Months Ended Sept.30 1926.) 
CONSOLIDATED PROFIT AND LOSS SURPLUS ACCOUNT. 
—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 














1926. 1925. > 1925. 

Number of cars sold____ 31,228 39,574 90,628 111,545 
5 ee ee $39,903,832 $46,430,492$115,744,439$133,000,256 
Cost of mfg., selling and 

general expenses_____ 36,469,345 40,908,330 102,351,132 116,141,709 

Net earnings__-______ $3,434,487 $5,522,162 $13,393,307 $16,858,546 
Int. received (less paid) - 107,243 201,278 242,833 343 ,837 

ee $3,541,730 $5,723,440 $13,636,140 $17,202,384 
U.S. & Can. inc. taxes__ 473,466 688,263 1,832,015 2,045,158 

Net profite__....._.- $3.068,264 $5.035,177 $11,804,125 $15,157,226 
Deduct—Preferred divs. $137,025 $144,113 $411, $435,225 

Common dividends... 2,343,750 1,875,000 7,031,250 5,625,000 

Balance, tosurplus_.. $587,489 $3,016,065 $4,361,800 $9,097,001 


Surplus Jan. 1 33,409,039 30,212,603 


Total surplus $37,770,839 $39,309,604 
CONSOLIDATED BALANCE SHEET SEPT. 30 (CORP. AND SUB. COS.). 
1926. 1925. 1926. 1925. 
Assets— Liabilities— $ 


3 $ $ 
Plant and prop__b60,792,202 57,631,171 Common stock__c75,000,000 75,000,000 
Housing develop't 7% cum. pref.stk. 7,500,000 8,235,000 











for employees__ 1,418,065 1,460,771 Accounts payable. 5,951,904 6,563,699 
Trade name, good Deposits on sales 
_ & eee 19,807,277 19,807,276 contracts ...... 475,181 462,274 
ee 15,573,210 19,388,825 Sundry creditors & 
Sight drafts out... 4,143,668 5,518,356 reserves, incl. ac- 
Investments ___.. 689,438 594,218! crued payrolls__ 3,504,871 2,667,521 
Net receivables... 6,934,330 9,762,482 Res. for U. 8. and 
a Inventories _- --_- 25,866,140 21,562,695 Can. income tax 2,477,111 3,898,688 
Deferred charges._. 455,576 410,992 Conting. reserve_. 3,000,000 - ____. 
| Surplus ebenuenes 37,770,839 39,309,604 
BR cceusuce 135,679,906 136,136,787 WD xeucwans 135,679,906 136,136,787 


a Of raw materials, work in progress, finished products, stores and sup- 
— and including deferred expenditures on new models, at factories and 
ranches (at cost). b Plant and property at South Bend, Ind.; Detroit, 
Mich.; Walkerville, Ont.; and at branches; balance Jan. 1, $67,477,592 
additions during year, less realizations, $3.314,073; total, $70,791,665; less 
total reserve for depreciation, $9,999,463. c¢c1.875,000 shares, no par, 
jssued in lieu of stock of a par value of $75,000,000.—V. 123, p. 1392. 


General Motors Corporation. 
(Report for Nine Months Ended Sept. 30 1926.) 
Pres. Alfred P. Sloan Jr., commenting upon the earnings of 


the corporation for the 9 months ended Sept. 30 1926, said: 


The earnings for the 9 months ended Sept. 30 1926, not only exceeded 
any 9 months in its history, but also were greater than the earnings of any 
previous entire calendar year. Sales of cars to dealers and the dealers’ 
sales to users in these 9 months also exceedéd any entire previous calendar 
year. 

Net earnings, including the corporation’s equity in subsidiary companies, 
were $149,317,553, compared with $80,921,018 for the corresponding period 
of 1925. After deducting $5,733,325 on account of dividends on the senior 
securities, there remains $143,584,228 applicable to the common stock. 
This is equivalent to $17 77 per share on the common stock, which compares 
with $9 71 per share for the corresponding period of 1925, after making 
allowance for the difference in the number of shares outstanding. 

It will be recalled that on June 40 1926, the 40% minority interest in 
Fisher Body Corp. was acquired, and in Sept. a 50% stock dividend was 
paid. The earnings per share are, therefore, calculated on the basis of 
8,700,000 shares outstanding subsequent to June 30, and prior to June 30 
on the basis of 7,742,399 shares of stock, or the equivalent of the 5,161,599 
shares then outstanding after giving effect to the 50% stock dividend. 

For the third quarter, net earnings, including the corporation's equity in 
subsidiary companies, were $56,031,879, compared with $30,557,919 for the 
corresponding period of 1925. After deducting $1,911,582 on account of 
dividends on senior securities, there remains $54,120,297 applicable to 
common stock. This is equivalent to $6 22 per share on the common stock, 
which compares with $3 70 per share for the corresponding period of 1925, 
after making allowance for the difference in the number of shares out- 
standing on account of the stock dividend. Earnings for the third quarter 
exceeded those of any previous third quarter. 

While the earnings applicable to the 40% minority interest in Fisher 
Body Corp. were not consolidated with the earnings of General Motors 
Corp. prior to June 30 1926, it is nevertheless of interest to note that the 
combined net earnings of the two corporations for the first 9 months of 
1926 aggrezate $157,731,833. 

Aggregate total earnings of Fisher Body Corp. combined with those of 
General Motors Corp. for the 9 months ended Sept. 30 1926, would be as 
follows: 

Profit from operations and investments, after all expenses 
incident thereto, but before depreciation of real estate, 


plate and GQUWINUIONS... 65 on 25 nc os ec cccessecesssnsces $212,091 ,803 
Provision for depreciation of real estate, plants and equipment 17,008,026 
Net profit from operations and investments_-.-...--...---~-- $195,083 ,777 
Less: Provision for employes’ bonus. .-.-...........--..---- $6,785,000 
Amount due Managers Securities Co-........-...-.--.--- 6,785,000 
Employes’ savings and investment fund--_-_--.--.----.---- 2,394,609 
Special payment to employes under stock subscription plan -- 32,984 
Interest on notes payable (Fisher Body Corp.).-..-.---.---- 87 696 
Provision for United States and foreign income taxes_.-....-- 23,527 ,960 
Web MOONS... ... . oc adncceeseccscccecccccessweccsoesasves $154,970,528 
General Motors Corp. proportion of net income..-......-.--- $154,445,739 
7% preferred stock dividends. ...........---------------- $5,509,736 
Gl, DEOTEETOG BOCK GIVEIENGE. ..n cc cnccceccsnccesseessece 1739 
% debenture SEE GRU a6 0b cb nn ew cn enneduodncurs 133 ,850 
Amount earned on common stock. ....------------------ *$148,712,414 


*Note.—Adding the General Motors Corp.’s equity in the undivided 
rofits of General Motors Acceptance Corp. (100%), Yellow Truck & Coach 
Pranufacturing Co. (57%), and Ethyl Gasoline Corp. (50%), the amount 





earned on the common stock is $151,998,508. 
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The balance sheet as of Sept. 30 1926, shows that cash and marketable 
securities were $169,223,579. 

For the 9 months ended Sept. 30, sales to dealers totaled 996,321 cars, 
compared with 612,047 in 1925, an increase of 63%. For the same period 
retail sales by dealers to users were 962,295 cars, compared with 624,389 
in 1925, an increase of 54%. 

For these 9 months both the corporation's sales to dealers and the dealers’ 
sales to users were greater than the total figures for any previous entire 
calendar year. ‘The indicated increase in stock of cars was necessary to 
allow the corporation's 20,000 dealers to have a complete line of the various 
new models introduced during the month of August, and to support the 
increased volume of business by the dealers. 


CONDENSED CONSOL, INCOME ACCT. PERIOD ENDED SEPT. 30. 


-—-—-—1926- - 92 
3d Quarter. 9 Months. 3d Quarter. 9 Months. 
Sales cars & trucks-units- 
Retail deliveries by 
dealers to users_.- -- 
General Motors sales 
> | Seer 


342,105 
360 234 
3 


962,295 
996 321 
s 


829 ,449 652 
188,418,646 


14,558,324 


228,029 
222,158 
3 


187 ,889,296 
39,409,743 


4,309,755 
173,860,322 35,099,988 
6,785,000 1,271,000 
2'504;009 |B 14°593 
32,984 
155,846 
20,213,000 
137.493 ,883 


136,972,682 
5,509,736 


624,389 
611,367 


528 ,409 ,937 
105,345,174 


12,900 ,299 
92,444,875 
3,170,000 


3,170,000 
1 ,677 ,024 


Net sales—value 294 374,865 
Profit _a 


75,090 ,834 
Depreciation of real est., 
plants & equipment.. 5,797,872 


Net profit 
Less— 


69,292,962 


2,581,000 
2,581,000 
870,979 


Prov. for empl!. bonds _ 
Amt.dueMers'Sec.Co. 
Empl. Sav. & Inv. Fd_ 
Spec’'l paym’t to onpe 

under stk.subse.plan 
Int. on Fisher Body 

not 155,346 
Prov. 


nd 
foreign inc. taxes... 8,382,000 


Net income........- 54,722,137 
Gen. Mot. Corp. propor. 54,545,963 
Pref. divs.atrateof7%- 1,839,897 
Pref. divs. at rate of 6% - 28 ,287 89,739 
Deb. divs. at rate of 6% - 43,398 133,850 


Amt.earned on com. stk.*52,634,381 *131239,357 
*Note: If the Gen. Mot 
Corp.'s equity in the 
undividend profits of 
Fisher Body Corp. 
(60%) consolidated 
since June 30 1926, 
Gen. Mot. Accept. 
Corp. (100%), Yellow 
Truck & Coach Mfg. 
Co.(57%), Ethy! Gaso- 
line Corp. (50%) were 
incl., the amt. earned 
on com. stk. would be 54,120,297 143,584,228 
Surplus Account— 
Surp. at beg. of period_-~209,727 656 119,020,473 
Amt. earned oncom. stk. 52,634,381 131,239,357 
Adj. of holdings in Fisher 
Body Corp. prior to 
acquisition of minority 
interest 
Addition arising through 
acq.of bal.Fisher Body 
com. stk. (minority 
interest) b 
Capital surplus arising 
through exch. of 6% 
Deb. and 6% pref. stk. 
for 7% pref. stock. - _- 
This amt. transferred to 
res. for sundry contin- 
gencies by order of the 
board of directors _ -—_-_ 24,420 82,650 
Com, stock divs. paid__160,212,662 198,922,436 


28,285,387 
28,161,730 
1,528,981 


ata 

} bm et a AD AD 
homens 

me | KOREN | 


| 


#26,251,707 


* 
wo 
o 
—_ 


28,647 ,896 


108,889,720 
26,251,707 


27 727 439 


23 084,542 


24,420 


82,650 


12,955 
12,903,183 


255,170 
28 386,857 
Surp. at end of period102,149,375 102,149,375 122,238,244 122,238,244 
a Profit from operations and investments, after all expenses incident 
thereto, but before depreciation of real estate, plants and equipment 
b Paid 638,401 shares original issue and 26,319 shares out of treasury of 
General Motors Corp. common stock. 
CONDENSED CONSOLIDATED BALANCE 
1926. 1925. 
Assets— $ 3 
Inv. in affil. and 
misc. cos. not 
consolidated - - - 
Corp. stocks held 
in treasury ---- 
Real est., plants 
& equipment _ _400,281,619 284079 ,945 


Cash in banks & 
on hand 140,715,661 110753,219 
25,051,673 20,184,901 


U.8. Govt. sec-- 
3,456,245 12,370,000 


SHEET SEPT. 30. 
1926. 1925. 

Ltabtltttes— $ $ 
7% pref. stk...a105,170,200 104506 ,500 
16% pref. stock... 1,875,900 2,232,200 
73,022,959 78,075,555'6% deb. stock... 2,869,900 3,177,300 
Common stock. b435,000,000 258079 ,950 
Int. on minority 

stockholders in 

sub. cos. with 

respect to cap- 

ital & surplus- 
5% gold notes of 

Fisher Body 

Corp 12,139,000 
Accts. payable... 48,520,442 40,921,118 
Taxes, pay-rolls 

and sundries 

accr. not due.. 41,687,247 26,327,401 
U. 8. and foreign 

income taxes... 29,289,013 11,343,674 
Accr. divs. on pf. 

& deb. stock... 1,274,443 


16,637,029 10,947,763 


2,395,681 2,030,504 
Temp. loans & 
market’le sec - - 
Sight drafts with 
bills of lading 
attached, and 
C. O. D. items 29,145,779 15,764,676 
Notes receivable. 1,968,390 1,956,593 
Accts. rec. and 
trade accept., 
less res. for 
doubtful accts. 25,819,788 21,909,589 
Inventories 147,407,957 92,485,761 
Prepaid expenses 2,520,804 1,711,494 
Deferred exp.... 5,277,240 4,231,778 
Good-wil*, pat- 
43,588,122 22,390,175 


1,273,337 


119,782,376 84,841,266 
1,955,900 1,306,582 
3,998,789 15,413,373 
6,785,000 3,170,000 

102,149,375 122238,244 


914,893,266 676861 ,449 914,893,266 676861 ,449 

a The 7% pref. stock is preferred as to assets and dividends over all other 

stocks of the corporation under charter amendments odousee June 16 1924. 
b Represented by 8,700,000 shares no par value.—V. 123, p. 23 


eq 
Empl. inv. fd-- 
Sund. conting- 
Bonus to empl. 














GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


U. S. RR. Board of Arbitration Ends Hearings on Rail Wages .—Railroads 
end testimony and final summing up will be made Nov. 12. ‘“‘New York 


‘““Times,’’ Nov. 11, p.39. 
Certain Roads Grant P Increases to Mechanical Forces.—Delaware 
wanna & Western, h Valley and Reading roads grant pay 
increases of 2 and 3 cents per hour to their mechanical forces, effective 
as of Nov. 1 and Pennsylvania, 2 cents per hour to its telegraphers. New 
York ‘‘Times’’ Nov. 9, p. 40. : 

The Delaware & Hudson Co. ted a voluntary wage increase of 
from 2 to 3 ome ye hour for all shop workers, effective Nov. 16. ‘‘Wall 
Street Journal,’’ Nov. 12. 

Surplus Cars.—On Oct. 23 Class I railroads had 79,016 fay oy freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association has announced. This 
was a decrease of 7,916 cars compared with Oct. 15, at which time there 
were 86,932. Surplus coal cars in good repair on Oct. 23 totaled 13,997, 
a decrease of 2,456 within approximately a week, while surplus box cars 











totaled 43,421, a decrease of 4,874 cars during the same period. Reports 
also showed 11,635 surplus stock cars, a decrease of 107 cars below the 
number reported on Oct. 15 while surplus refrigerator cars totaled 3,403, 
a decrease of 714 cars within the same period. 

On Oct. 31 Class I railroads had 81,011 surplus freight cars in good 
repair and immediately available for service, an increase of 1,995 cars 
compared with Oct. 23, at which time there were 79,016. Surplus coal 
cars in good repair on Oct. 31 totaled 12,106, a decrease of 1,891 cars 
within approximately a week while surplus box cars totaled 45,148, an 
increase of 1,727 cars during the same period. Reports also showed 
13,141 surplus stock cars, an increase of 1,506 cars above the number 
reported on Oct. 23, while surplus refrigerator cars totaled 3,749, an 
increase of 346 cars within the same period. 

Freight Car Repair.—-Fewer freight cars were in need of repair on Oct. 15 
than at any time in the last five years, the Car Service Division of the 
American Railway Association has announced. Reports just filed showed 
145,327 freight cars in need of repair, or 6.3% of the num on line. This 
was a decrease of 2,935 cars under the best previous record established 
on Dec. 15 1923, when there was 148,262 cars, or 6.5%. It also was a 
decrease of 3,751 cars under the number in need of repair on Oct. 1 this year. 
Freight cars in need of heavy repair on Oct. 15 totaled 110,792, or 4.8%, 
a decrease of 3,375 cars compared with Oct. 1, while freight cars in need of 
_ out totaled 34,535, or 1.5%, a decrease of 376 cars compared with 

et. 1. 

Repair of Locomotives .—-Class I railroads on Oct. 15 had 9,290 locomotives 
in need of repair or 14.9% of the number on line, according to reports filed 
by the carriers with the Car Service Division of the American Railway 
Association. This was an increase of 401 locomotives over the number in 
need of repair on Oct. 1, at which time there were 8,889, or 14.2%. Of 
the total number of locomotives in need of repair on Oct. 15, 4,926, or 7.9%, 
were in need of classified repairs, an increase of 223 compared with Oct. 1 
while 4,364, or 7%, were in need of running repairs, an increase of i78 
compared with the number in need of such repairs on Oct. 1. Serviceable 


lesuenetives in storage on Oct. 15 totaled 4,242, compared with 4,680 
on Oct. 1. 


Alabama Tennessee & Northern RR. Corp.—Con- 
struction of Extension—6 Mos. Guaranty. 

The I.-S. C. Commission on Nov. 2 issued a certificate authorizing the 
corporation to construct an extension of its line of railroad from Summit in 
a general southerly direction to the Port of Mobile, a distance of approxi- 
mately 30 miles, all in Washington and Mobile Counties, Ala. The com- 
pany’s road extends from a connection with the Southern Ry. at Calvert, 
Ala., about 34 miles north of Mobile, westerly to Summit, Ala., about 9 
miles, thence northerly to Reform, Ala., where it connects with the Mont- 
gomery division of the Mobile & Ohio RR. It has a main-line mileage of 
186 miles. At York, Ala., it connects with two lines of the Southern Ry. 
System. It does not intersect or connect with any other railroads between 
its termini. The main purpose of the proposed extension is to give the 
company entrance into Mobile, especially for the purpose of carrying through 
traffic to and from that port in connection with an extension of the St. 
Louis-San Francisco Ry., to be built. 

The I.-S. C. Commission has issued a certificate of the Treasury stating 
the amount of this company’s guaranty for the 6 months’ period of 1920 
following the termination of Federal! contro! as $29,593, and that the 
company has bos over-paid by $32,806 in advance and partial payments. 

, D. D2. ° 


Allegheny & Western RR.—Lease.— 

This company has applied to the I.-S. C. Commission for authority for 
a lease of the Allegheny Terminal Co. to put into written form a verbal 
arrangement waich has been in effact since Jan. 1 1900. The company 
owns all the capital stock of the terminal company and proposes to assign 
the lease to the Buffalo Rochester & Pittsburgh.—vV. 120, p. 3182. 


Bay Terminal RR. (Ohio).—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $225,544 on the 
owned and used property of the company, as of June 30 1917. 


Campbell’s Creek RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $330,215 on the 
owned and used property of the company, as of June 30 1918.—V. 121, p. 
1674. 


Castleman Valley RR.—New Control.— 

This road, controlled by same interests as the Morgan Coal Mining Corp. 
(William A. Morgart, Pres.), has been purchased by 8S. H. Bracey of Phila- 
delphia. The price paid is said to have been $50,000—(Philadelphia News 
Bureau) .—V. 119, p. 941. 


Central Canada Ry.—Siate Operation .— 
See Edmonton Dunvegan & British Columbia Ry. below.—V. 112, 
p. 1398. 


Central West Virginia & Southern RR.—Valuation.— 
The I.-S. C. Commission has placed a final valuation of $535,450 on the 
owned and used property of the company, as of June 30 1918. 


Chesapeake & Hocking Ry.— Directors.— 

The I.-S. C. Commission has authorized the following to hold positions 
as directors of the above company: George C. Scott, William J. Harahan 
(President), George Bishop, William J. Louderback, William Michel, 
Otto Miller, Henry F. Lohmeyer, William N. Cott, O. P. Van Sweringen 
and Edward M. Thomas.—V. 123, p. 2133, 1870. 


Chicago Kalamazoo & Saginaw Ry.—Lease. 
The stockholders have . i the lease of the road to the New York 
Central RR.—V. 122, p. 3334. 


Chicago Milwaukee & St. Paul Ry.—Government to 
Accept Company's Plan to Fund Debt.— 

According to Washington dispatches Nov. 11, Secretary of the Treasury 
Mellon has indicated that as Secretary of the Treasury and Director- 
General of Railroads as well, he would settle the indebtedness of the road 
to the Government on the basis proposed by ths reorganization committee 
if a action were taken. 

erome J. Hanauer of Kuhn, Loeb & Co. is quoted as follows: ‘It was 
early last July that Secretary Mellon accepted the propeen of the reor- 
ganization managers of the Chicago Milwaukee & St. Paul for settling 
the loans received by the company from the Government. The loans 
amounted to $55,000,000, in settlement of which the Government agreed 
to take $52,000,000 in cash, plus the interest due at the date of payment, 
and $3,000,000 in preferred stock of the new company. These were the 
terms provided for in the plan for reorganizing*the road.” __ 

The I.-S. C. Commission’s investigation of the receivership of the road 
will be brought-to a close in Washington Dec. 10. The Co on has 
fixed Dec. 9 and 10 for hearing arguments in the case by counsel for all 
of the interested parties.—V. 123, p. 2388, 2255. 


Chicago & North Western Ry.—Earnings, &c.— 
President F. W. S: t is quoted as follows: 
to be above last year’s. Our surplus 
year will be about $5,000,000, com 
year our maintenance expenditures will be about 
‘‘We expect to spend on additions and betterments next year abo 
000,000, which will be in excess of fixed expenditures this year. 
the money for these expenditures next year will probably be raised by bonds. 
‘‘We will protest the valuation placed on feoverty and will contend that 
the property at present is worth $250,000, more than our capitaliza- 
tion.’’"—V. 123, p. 2388. 


Chicago St. Paul Minneapolis & Omaha Ry.—Declares 
Dividend of 5% on Preferred Shares.—The directors on 
Nov. 9 declared a dividend of 5% on the 7% non-cumul. 
pref. stock, payable Dec. 31 to holders of record Dec. 1. 
A similar distribution was made a year ago, while in 1924 
total distributions made amounted to 84% (344% on Feb. 20 
and 5% on Dec. 31.)—V. 123, p. 1994. 

Cincinnati Northern RR.—Lease Ratified—Earnings.— 


The stockholders on Sept. 27 last ratified the lease of the road to the 
Cleveland Cincinnati Chicago & St. Louis Ry. The lease of the latte 
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held up by minority stock- 


road to the New York Central RR. has been 
expected shortly.—V. 123, p. 1247. 


holders but a court decision is 














—Quar. End. Sept.30— —9 Mos. End. 30— 

F Period— 1926. 1925. 1926. 925. 
Railway oper. revenues. $1,282,192 $1.280.589 $3.570.010 $3,451,494 
Way oper. expenses_ 827 ,663 754,219 2,342,870 2 ,203,161 
Netrev.fromry.oper. $454,529 $526.371 $1,227,140 $1,248,334 
Railway tax accruals___ $84,003 $85,763 $234,079 $226,101 
Uncollec. railway revs__ 100 11 131 161 
Equip. & joint facil.rents 75,842 124,341 251,187 288 ,061 
Net railway oper.inc. $294,584 $316,255 $741,743 $734,011 
Misc. & non-oper. inc__ 8,934 12,841 30,302 31,293 
Gross income_______-_ $303 .518 $329 096 $772,045 765 305 
Deductions___________ 26.736 28 666 82,692 88 .604 
Dividends accrued - - - - - 75,000 75, 225,000 225,000 
I tc a $201 ,782 $225,430 $464 353 $451,700 
Note.—Subject to such adjustments as may be necessary at close of fiscal 


year.—V. 123, p. 1247. 


Cisco & Northeastern Ry.—Construction of Extension.— 

The I.-S. C. Commission on Oct. 28 issued a certificate authorizing the 
company to construct an extension of its line of railroad from Breckenridge 
to Throckmorton, a distance of approximately 35 miles, all in Stephens 
and Throckmorton Counties, Tex. The company’s railroad, which has 
been in operation since Aug. 1 1920, extends from Cisco to Breckenndge, 
Tex., a distance of about 28 miles. It connects with the Texas & Pacific 
and Missouri-Kansas-Texas roacs at Cisco, and with the Wichita Falls 
& Ae tos ichita Falls, Ranger & Fort Worth roads at Breckenridge. 
—vV. . ; 


Cleve. Cinc. Chic. & St. Louis RR.—/ncome Account.— 
—Quar. End. Sept. 30— —9 Mos. End. on 











Period— 1926. 1925. 1926. ; 
Railway oper. revenues_$24,959,398 $24.085.859 $70,287,206 $67 .643,589 
Way oper. expenses. 18,149,204 17,062,474 52,223,112 49,259,046 
Net rev. fromry. oper. $6,810,194 $7,023.385 $18,064. $18,384,553 
Railway tax accruals___ 1,424,986 1,473,582 4,115,904 4,115,644 
Uncollectible railway rev 2,943 7,695 19.854 19,837 
Equip. & joint facil .rents 18,643 285 387 512,182 980 537 
Net railway oper. inc. $5,363,622 $5,256.721 $13,416,154 $13,268,536 
Misc. & non-oper.income 396,534 375,032 1,103,583 1,173,186 
Gross income___-_____ 5,760,156 $5.631,753 $14,519,736 $14,441,721 
Deductions. .......... 2,185,307 2,261,365 6,356,778 6,440,670 
Dividends accrued_____ 947 ,984 712,840 2,843,951 2,138,520 
Sinking & other res. fds_ 11,920 11,390 35,366 33,780 





Surplus $2.614,945 $2,646,158 $5,283,642 $5,828,751 
Note.—Subject to such adjustments as may be necessary at close of fiscal 
year.—V. 123, p. 1994. 


Clinton & Oklahoma Western RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $807,420 on the 
a used property of the company, as of June 30 1918.—V. 120, 
Dp. 3. 


Delaware Lackawanna & Western RR.—Tentative 
Valuation.—The I.-S. C Commission has placed a tentative 
valuation of $95,217,200 on the owned and $231,044,442 
on the used property of the company as of June 30 1918.— 
—V. 122, p. 3451. 


Denver & Rio Grande Western RR.—To0 Acquire Line.— 
The company has applied to the I.-S. C. Commission for authority to 
5 and operate the Goshen Valley RR., which extends from Pearl 
unction to Dividend, Utah, and from Flora Junction to [ron King, Utah, 
10% miles.—V. 123, p. 1629. 


Edmonton Dunvegan & British Columbia Ry.— 
Alberta Takes Over Road.— 
» Premier J. E. Brownlee of Edmonton ha’ announced that the Province 
of Alberta took over the operation of the Edmonton Dunvegan & British 
Columbia Ry. and the Central Canada Ry. on Nov. 10, when the Canadian 
Pacific Ry.’s operating agreement expired. An agreement was completed 
“= Ca ian National Ry. for the handling of the traffic.—V. 115, 
Dp. A 


Evansville Indianap. & Terre Haute Ry.—Lease.— 

The stockholders have approved the lease of the road to the Cleveland 
Cincinnati Chicago & St. Louis Ry. The lease of the latter has been tem- 
porarily held up by a minority stockholders’ suit—V. 123, p. 3334. 


Ft. Dodge Des Moines & Southern RR.—Bonds Called. 
Certain 10-year 7% debenture gold bonds, series A, due June 1 1933, 
aggregating $12,000, have been called for payment Dec. 1 at 105 and int. 
at the New York Trust Co., 100 Broadway, N. Y. City.—V. 122, p. 2647. 


Georgia & Florida Ry.— Sale Deferred—olhituary. 

The sale of the road, which had been scheduled for Nov. 1, has been 
postponed until Nov. 18. 

ys > tmeg John Skelton Williams died at Paxton, Va.,on Nov. 4.—V. 123, 
D. 34. 


Illinois Central RR.—Equipment Trusts Offered.—Halsey 
Stuart & Co., Inc. are offering at prices ranging from 98.93 
and divs. to 100.09 and div. to yield from 4.40% to 4.60%, 
according to maturity, $4,665,000 414% equip. trust certifi- 
cates, series N. Issued under the Philadelphia plan. Guar- 
anteed unconditionally as to principal and dividends by 


endorsement thereon by Illinois Central RR. 
Date Oct. 1 1926; due $311,000 each Oct. 1 1927-41. Denom. $1,000 c*. 
Certificates and div. warrants (A. & O.) payable in New York. 
Legal investment for savings banks in Massachusetts, Rhoae Island and 


Maine. 

Issuance ana sale authorized 7 the I.-S. C. Commission. 

These certificates wili be issued by the trustee as part payment for the 
new standard railroad equipment (below). Full title to this equipment is 
to be vested in the trustee and the equipment will be leased to the company 
at a rental sufficient to pay these certificates and dividend warrants as 
they shall become due and payable, other charges including maintenance, 
=. evens been provided for in the lease and agreement securing these 


The equipment subject to this trust will be as follows: 50 freight toco- 
motives and 20 mountain type passenger locomotives. This equipment 
will be new and will cost approximately $6,232,000, of which approximately 
$1,567 ,000 will be paid in cash by the company, such cash yment being 
oo 25% of the total cost of the equipment and over 33% of 
the face amount of these Certificates.—V. 123, p. 2256. 


Indian Creek Valley Ry.—Operation of Line.— 

The I.-S. C. Commission on Nov. 2 issued a certificate authorizing the 
company to operate in inter-State and foreign commerce a line of railroad 
extending from a connection with its railroad at Jones Mill in a north- 
easterly direction to Blair mine, a distance of approximately 4 miles, all in 
Westmoreland County, Pa. 

The coompany’s road is entirely within the State of Penn. It connects 


ee 
t RR.—IJncome Account.— 


== 


Indiana Harbor Bel 








—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Railway oper. revenues. $2,948,260 $2,818,150 $8,389,593 .140,034 
Railway oper. expenses. 1,969,478 1,797,231 5,891,864 5,530,589 
R Netrev.fromry.oper. $978,781 $1,020,919 $2,497,729 $2,609,446 
ailway tax accruals___ 151,814 144,448 418,833 365,789 
Uncollectible ry. revs___ 1,325 4,568 < 
Equip. & joint facil .rents 206,584 260,970 522,427 843 ,002 
Net railway oper. income 619,059 610,934 1,550,920 1,393,867 
Misc. & non-oper. income 18,631 11,701 57,915 50,713 
Gross income________ $637 689 $622.635 $1,608,835 $1,444,580 
Deduc. from gross inc__ 131,863 126,695 364,355 379,740 





Nod aciisce 357 oe 6 826 $406,940 $1 364408 : 31 
vet such adjustments as ma necessary at close 
year.—V. 123, p. 576. J 


Louisiana & Pacific Ry.—Abandonment of Operation.— 
The I. -S. C. Commission on Oct. 30 issued a certificate conditionally 
authorizing the company to abandon operation, as to inter-State and 
foreign commerce, over the railroad of the Lake Charles & Northern RR., 
bet ween DeRidder, Beauregard Parish, and Lake Charles, Calcasieu 
Parish, a distance of 42 miles, and the abandonment of certain connecting 
tracks in Beauregard and Calcasieu Parishes, La., having a total mileage 
of 1 mile, all in the State of Louisiana.—V. 121, p. 703. 


Ludington & Northern Ry. (Mich.).—Final Valuation. 


The I.-S. C. Commission has placed a final valuation of $65,790 on the 
owned and used property of the company, as of June 30 1919. 


Michigan Central RR.—Income Account.— 

p —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 925. 1926. 1925. 
Railway oper. revenues_$25,270,285 $24,412,330 $72,753,016 $68,140,666 
Railway oper. expenses. 17,048,975 15,420,760 49,116,229 45,893,831 


“$8. $8,991,569 


,064,840 
of fiscal 


$8 221,310 





Net rev. from oper-_- $23,636,787 $22,246,835 
Railway tax accruals_._ 1,619,801 1,623,594 4,651,764 4,323,017 
Uncollectible ry. revs_ -- 3,864 6,908 18,052 21,8 
Equip.& joint facil. rents 198,269 242,279 936,631 104,037 

Net ry. oper. income_ $6,399,375 $7,118,789 $18,030,341 $17,797,906 
Misc. & non-oper. inc. _-_ 503 ,422 370,997 1,297 ,993 1,028 ,548 

Gross income- ------- $6,902,796 $7,489,786 $19,328,334 $18,826,454 
Deductions_-_.........- 1,584,936 1,625,460 4,773,487 4,877,288 
Dividends accrued___.. 1,639,435 936,820 4,918,305 2,810,460 

PEEPING. wo cnccrcccce $3,678,425 $4,927,506 $9,636,542 $11,138,706 

Note.—Subject to such adjustments as may be necessary at close of 


fiscal year.—V. 123, p. 2389. 


Missouri Pacific RR.—Bonds Sold.—Kuhn, Loeb & Co. 
have sold $13,156,000 514 % secured serial gold bonds. The 
bankers offered the bonds in equal amounts of all maturities 
at 9914 and int., being the average of the prices ranging be- 
tween 9914 and 9934. 

Bonds mature in equal annual installments of $506,000 each from Dec. 1 
1931 to Dec. 1 1956, both inclusive. Denom. $1,000 c*. Interest payable 
J.& D. Red. asa whole, but not in part, on any int. date upon 60 days’ 
notice at par and int. plus a premium equal to 4% for each 6 months be- 
tween the red. date and date of maturity, but not exceeding 5%. Author- 
ized, $15,000,000. Both the principal of and interest on the bonds will be 
payablein gold coin of the United States of America of the standard of weight 
and fineness existing Dec. 1 1926, without deduction for any tax, assessment 
or other Governmental charge (except any Federal income tax) which the 
company or the trustee may be required to pay thereon or to retain there- 
from under any present or future law of the United States of America or of 
any State, county, municipality or other taxing authority therein. 

Issuance.—-Subject to approval by the I.-S. C. Commission. 

Data from Letter of William H, Williams, Chairman, Nov, 11, 

Securilty.—Direct obligation of the company and secured by the deposit 
and pledge of $1,000 par value of New Orleans Texas & Mexico Ry. stock 
for each $1,000 of bonds outstanding. : 

Missouri Pacific RR. owns $13,160,500 of New Orleans Texas & Mexico 
Ry. stock, being approximately 87% % of the outstanding stock. This 
stock was acquired by the Missouri Pacific RR. at a cost of $120 per share. 
Dividends are being paid at the rate of 7% per annum. For the fiscal year 
ended Dec. 31 1925 the earnings of New Orleans Texas & Mexico Ry. 
applicable to dividends were equivalent to 16%4 % on its stock, and for the 
last three fiscal years such earnings averaged about 17%%. 

Purpose.— Proceeds of the sale of the bonds will be applied to the retire- 
ment of $13,391,500 of this company’s 15-year 7% sinking fund notes, which 
are to be called for redemption on Jan. 17 1927. This new issue will, there- 
fore, result in a substantial reduction of the annual fixed charges of the co. 

Earnings.—The gross income of the Missouri Pacific RR. fer the year 
ended Dec. 31 1925, applicable to the payment of interest on funded debt 
and other fixed charges, amounted to $23,167,799, while such charges 
amounted to only $14,823,943. Such income for the 9 months ended 
Sept. 30 1926 increased $1,749,020 over the same period of last year. 


Construction of Extension.— 

The I.-S. C. Commission on Oct. 26 issued a certificate authorizing the 
company to construct an extension of its Hot Springs branch from its present 
terminus at Hot Springs in a northwesterly direction to a point in section 8, 
township 2 south, range 20 west, a distance of 11.82 miles, all in Garland 
County, Ark.—V. 123, p. 2389, 1872. 


Naples Seaboard & Gulf Ry.—Stock.— 
The I.-S. C. Commission on Oct. 30 authorized the company to issue 
$5,000 common stock (par $100).—V. 121, p. 2518. 


New York Central Lines.—Obituary.— 
George A. Harwood, Vice-President of Improvements and Development, 
died Nov. 4in White Plains, N. Y.—V. 123, p. 1994. 


New York Central RR.—/ meomes Account.— 

ton & Albany RR. and Ohio Centra nes. 
ns a ier. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 6 2 


1399 | $101 on '380$207 188 971$284'300, 353 
. rev ;_. ..$104,829,863$101 ,384.,: 185, 300, 
nig atti 74'816.966 72,627,231 219,602,106 210.593.351 


Net rev. from oper-- _$30,012,897 


1 ’ ’ ‘ , , , 





$28,757,149 $77 ,583 865 $73,707,002 
20 900 


Railway tax accruals... 7,329,13 
Uncollectible ry. revs-_-- 28,500 A456 16 64,300 
Equip.& joint facil. rents 555,573 653,373 1,567,318 2,167,495 





$21,371,395 $55,301,485 $51,918,292 


let ry. 4 $22,099,693 
Net ry. oper. income $27 09866 5736-331 31,724.541 °17.611.360 


Misc. & non-op. inc---- v 





Gross income- --.----- $29,290,559 $27,107,725 $77 026,026 $69,529,652 
atten. ince ea aaa 11,605,369 11,468,002 34,204,524 33,450,243 
Dividends accrued - - - -- 6,706 ,954 6,706,950 20,120,861 20,025,881 
Sink. & other res. funds 37 ,009 32,326 106,061 - 91,784 

ee $10,941,228 $8,900,447 $22,594,580 $15,961,743 

Note.—Subject to such adjustment as may be necessary as close of fiscal 
year. 


Control of Short Line.— 





at Indian Creek, near Connellsville, with the line of the Baltimore & Ohio 
RR., which my 4 controls the company through ownership of its entire 
capital stock. he line proposed to be operated in inter-State commerce, 
was recently acquired from the Blair Lumber Co. 


Litchfield & Madison Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $1,518,175 on the 


ones Ree used properties of the company, as of June 30 1916.—V. 123, 
D. a 


The I.-S. C. Commission on Oct. 28 approved and authorized the 
a uisition by the company of control of the Bailey Run Sugar Creek & 
Athens Ry., by purchase of capital stock.—V. 123, p. 2135. 


New York New Haven & Hartford RR.— quip. Issue.— 
The company is inviting bids on its new issue of $4,995, 4%% equip- 
ment trusts. oceeds are to be used to acquire 11 electric locomotives, 
7 steam locomotives, 45 motor passenger Cars, 37 trailers and 14 other 
cars costing $6,669,693.—V. 123, p. 2389. 
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Pennsylvania RR.—Orders Electrical Equipment.— 

The company on Nov. 4 announced that electrical equipment for a total 
of 128 nger cars has been ordered in preparation for electric operation 
of the southern division main line between Philadelphia and Wilmington, 
Del., and the Octoraro branch between Philadelphia and West Chester, Pa. 
Extensive progress is being made on the work of electrifying these lines, 
and the new equipment for them is expected to be delivered by Nov. 1927. 
The orders for this equipment have been placed as follows: Westinghouse | 
Electric & Mfg. Co., apparatus for 93 cars; General Electric Co., apparatus 
for 30 cars; Brown-Boveri Electric Corp., apparatus for 5 cars. 

The Pennsylvania RR. has also contracted for the electric equipment to 
be used in the construction of 8 new locomotives to be o ated in the New 
York tunnel service between Pennsylvania Station, N. Y. City, and Man- 
hattan Transfer. Four units of this equipment have been ordered from the 
Westinghouse company and 4 from the General Electric Co. Delivery is 
expected to be completed by Sept. 1927. 

he cars for the Philadelphia-Wilmington and Philadelphia-West Chester 
service will all be of the ‘‘multiple unit’’ type, each car carrying its own 
motors. In that way the power available will be automatically increased 
or decreased in proportion to the number of cars in the train. 

The electrification work between Philadelphia and Wilmington and 
Philadelphia and West Chester involves approximately 52 miles of line and 
150 miles of track. Its consummation will give the Pennsylvania RR. a 
total of 90 miles of line and 264 miles of track electrifi for suburban 
service, directly in and out of Philadelphia. In addition, the Camden- 
Atlantic-City electric line provides Philadelphia with an extensive suburban 
service via the Delaware River ferries. 

The electrification projects to Wilmington and West Chester are an in- 
tegral part of the Pennsylvania RR.’s plans for its new main Philadelphia 
passenger station on the west bank of the Schuylkill River, and the exten- 
sion of electric suburban service into a centrally located underground 
terminal near the site of the present Broad Street. Station.—V. 123, p. 2389. 


Pittsburgh & Lake Erie RR. 
Quar. End. Sept. 

1926. oF 
$8,830,877 
6,807 ,546 


Income Account.— 

30 9 Mos. End. Sept. 30 

25. 1926. 1925. 

$7,755,081 $24,961,793 $23,836,690 
6,298,542 20,060,102 19,187,856 


Period 
Railway oper. revenues 
Railway oper. expenses 


Net rev. from ry. oper $2,023,331 $1,456,538 $4,901,691 $4,648,835 
Railway tax accruals 606 ,6CO 565,776 1,640,200 1,598,252 
Uncollectible ry. revs- - 818 468 2,764 1,395 
Equip. & jt. facil. rents_Cr1,087,272 Cr1,133,807 Cr3,381,087 Cr3,284,811 

Net ry. oper. inc_- $2,503,185 $2,024,101 $6,639,814 $6,333,998 
Misc. & non-oper. inc- - 327,779 264,481 1,013,024 930,813 


$7,652,838 $7,264,812 
559,428 1,942,979 1,908 ,420 
899,640 2,698,920 2,698,920 
a aeeeer rs $1,344,323 $828,514 $3,010,939 $2,657,472 
Note.— Subject to such adjustments as may be necessary at close of 
fiscal year.—V. 123, p. 200. 


Rutland Railroad Co.—Income Account.— 


- $2,830,963 $2,287,582 
587,000 
$99,640 


Gross income_ - - ~~ 
Deductions ‘- 
Dividends accrued _ _ - 


Quar. End. Sept. 30 —Q Mos. End. Sept. 30 
Period 1926. 1925. 1926. 1925. 
Railway oper. revenues. $1,827,367 $1,796,732 $5,087,794 $4,853,787 
Railway oper. expenses. 1,411,689 1,371,682 4,162,560 4,086 ,222 
Net rev. fromry. oper $415,679 $425,051 $925,235 $767 .565 
Railway tax accruals_.- 108 ,928 99,827 272,621 238,726 
Uncollectible ry. revs_-- 80 7 146 315 
Equip.& joint facil.rents Crl7,524 Cr18,293 Cr75,301 Cr84,840 
Net ry. oper. inc__-.-_- $324,195 $343,509 $727 ,769 $613,365 
Mise. & non-oper. inc_- 21,043 18,633 56,999 56,557 
Gross income- - - - - --- $345,237 $362,142 $784,769 $669,921 
DUGRSNOUA. «cn cccace 118,960 121,930 361,755 367 ,216 
EEOC OEE $240,212 $423,013 $302,705 
Note.—-Subject to such adjustments as may be necessary at close of 


fiscal year. ’, 122, p. 2940. 


Seaboard Air Line Ry.—Equipment Trusts.— 


The I.-S. C. Commission on Nov. 3 authorized the company to assume 
obligation and liability, as guarantor and otherwise, in respect of $11,- 
336,000 equipment trust certificates, series Z, to be issued by the Continen- 
tal Trust Co. under an agreement dated Oct. 1 1926, $9,060,000 of them 
to be sold at not less than 95% and divs. and $2,276,000 of them to be sold 
at not less than 97 and divs., in connection with the procurement of cer- 
tain equipment. 

The report of the Commission says in part: 

“The company has duly applied for authority under section 20a of the 
Inter-State Commerce Act to assume obligation and liability, as guarantor 
and otherwise, in respect of $11.336.000 equipment trust certificates, 

es Z, consisting of $9,060,000 of first lien 444 % gold certificates and $2,- 
276,000 of second lien 544 % gold certificates, by entering into an equipment 
trust agreement under which the certificates will be issued and into a lease 
of certain equipment to be acquired. 

“The at represents that, in the sale of the series Z cuuipment 
trust certificates, it sought to place them with bankers who would be able 
to distribute them among permanent investors. Requests for offers were 
sent to the Bankers Trust Co., with which were associated four other 
banking houses, to Dillon, Read & Co. and to two other banking firms. 
In inviting offers the applicant let it be known that it desired to conserve 
its cash and wished to have bids made on a basis which would accomplish 
that result, suggesting that it preferred bids on a basis of prior lien and 
subordinate lien certificates. he applicant states that the bid of Dillon, 
R & Co., made in behalf of themselves and two other firms, of 95% 
and divs. for the first lien certificates and 97 and divs. for the second lien 
certificates, was the most advantageous to it and, subject to our approval, 
has sold the certificates to them. On these bases the average annual cost 
to the wT. of the proceeds of the certificatas will be approximately 
5.2097 % for the first lien certificates and 6.2075% for the second lien cer- 
tificates (See offering in V. 123, p. 1872.)—V. 123, p. 1995, 1872. 


Twin Branch RR.— Acquisition and Construction of Line. 

The I.-S. C. Commission on Oct. 26 issued a certificate authorizing the 
company (1) to acquire and operate in inter-State and foreign commerce a 
line of railroad now owned by the Indiana & Michigan Electric Co., com- 
mencing at a point on the west line of the east half of the southeast quarter 
of section 11, township 37 north, range 3 east, approximately 700 feet north 
from the north bank of the St. Joseph River, and extending generally in 
a eer and northerly direction to a connection with the Elkhart 
& Western RR., a subsidiary of the New York Centra] RR., together with 
certain second track and side track; and (2) to construct and operate an 
extension of such line of railroad begin1 ig at a point of connection with 
the line of the electric company about 330 ft. south of the tracks of the E. & 
W., thence in a northerly and westerly cirection to a point on the west 
line of section 1; with a branch extencdirg from a point where the extension 
crosses the E. & W. in a generally rortheasterly direction to the south 
line of the north half of the northwest quarter of section 6, township 37 
north, range 4 east, and a second branch extending from the point where 
the extensiorintersects the east line of the west half of the southeast quarter 
of section 1, township 7 north, range 3 east, in a generally northwesterly 
direction to the south line of the north half of the northeast quarter of said 
section 1, all in St. Joseph County, Ind. The trackage to be acquired 
totals 3.569 miles, and the extension and branches 2,583 miles. 





PUBLIC UTILITIES 
American Power & Light Co.—Stock Dividend.— 


The directors have declared a dividend of 1-50 of a share in common 
stock in addition to the regular quarterly cash dividend of 25c. per share on 





the common stock, both payable Dec. 1 to holders of record Nov. 16. 
Stock distributions of like amount have been made semi-annually since 
Dec. 1 1924.—V. 123, p. 1248. 


American Public Service Co.—Earnings.— 
The report of the company and its subsidiaries for the quarter ended 
Sept. 30 1926 shows gross operating revenues of $1,866,158 and net after 


taxes of $1,002,424. Gross for the 12 months ended Sept. 30 1926 amounted 
to $6,505,871, and net after taxes, $2,655,535.—V. 122, p. 3602. 


American Water Works & Electric Co., Inc. (& Subs.). 
—— Month of Sept.——— —12 Mos. End. Sept.30— 
26 1925. 1926 r 


Period— 1926. é 1925. 
Gross revenue___..-_-- $3.736,436 $3,371,735 $44,283,033 $40,130,842 
jal. aft.allchgs. & taxes 1,780,917 1,499,286 21,145,903 18,224,867 
x Net income after chgs 327,472 244.015 3,938 634 3,075,457 


x Including reserves for renewals and replacements:—-V. 123, p. 2259. 


Associated Gas & Electric Co.—EZarnings of System.— 


Consolidated Statement of Earnings and Expenses of Properties Since Dates 
of Acquisition. 
————Increase-— 
12 Months Ended Sept. 30 Amount. % 


1926. 192 


25. 
tl, 


Gross earnings and other income$27 ,679,034 $14,341,612 $13,337,422 93 
Oper. exps., maint., all taxes, 

net earns. applicable to minori- 

ties and all amortization of " 

debt discount & expense_____ 15,329,529 9,091,432 6,238,097 68 

Set aermines..... -<<sce-s- $12,348,505 $5,250,180 $7,099,325 135 
Pref. divs. of subs. & affil. cos. Z - 

and all interest eda a 7 137.378 2,96) ,051 4,176,327 141 

Balance ...---- $5,212,127 $2,289,129 $2,922,998 128 
Pref. divs. paid or accrued__.. 1,347,952 638,535 709,417 111 

Balance ee $3.8€4.175 $1,650,594 $2,213,581 135 
Provision for replacements & act 

ea ‘ 1 553,763 760 386 793,377 104 

Balance ia $2,310,412 $890,208 $1,420,204 159 
Class A priority divs. ($2 per sh.) 114,278 24 


581,463 x467 ,185 

Balance for class A participa- 

tion, class B and comm. divs., 

a gies cae aie aa $1,728,949 $423,023 $1,305,926 308 

x Includes common dividends prior to issue of class A stock. 

It is announced that electric one of the system for the 4 weeks ended 
Oct. 29 again broke all records with 61,242,813 k.w.h., an average of over 
15,300,000 k.w.h. a week. The average for the last 10 weeks, inclu 
the week of Labor Day, has been 14,822,797 k.w.h., and indicates tha 
there has been no lessening of power demand in the territory served by the 
subsidiaries. The production for the 4 weeks ended Oct. 29 shows 17.9% 
ee —— same weeks of 1925 for the same companies.—V. 123, 
Dp. ¢ . 5 gc ® 


Berlin Electric Elevated & Underground Railway 
(Gesellschaft fur Elektrische Hoch- und Untergrund- 
bahnen in Berlin).—Bonds Sold—Europe Heavy Buyer of 
Bonds.—A syndicate headed by Speyer & Co. and including 
the Equitable Trust Co. of New York and Blyth, Witter & 
Co., yesterday (Friday) offered at 941% and interest, to yield 
6.95%, an issue of $15,000,000 30-year Ist mtge. 614% sink- 
ing fund gold bonds. The issue was heavily oversubscribed. 
Of this issue $3,000,000 were withdrawn for sale in Holland 
by Messrs. Hope & Co., Teixeira de Mattos Brothers and 
Deutsche Bank, Amsterdam. In connection with the over- 
subscription the banking group stated that a large demand for 
these bonds was noted from Europe as well as from all parts 
of the United States and Canada. In addition to the $3,000,- 
000 bonds withdrawn for sale in Holland, applications for 


large amounts were received from England and Germany. 
Dated Oct. 1 1926; due Oct. 11956. Interest payableA.&O. Principal 

and int. payable in N. Y. City, in United States gold coin of, or equal to, 
the present standard of weight and fineness, without deduction for any 
resent or future German taxes, at the office of Speyer & Co., Fiscal Agent 
‘or the loan. Such principal and interest shall also be collectible, at the 
option of the holders, in Holland at the offices of the above named Dutch 
banking houses, at the equivalent in Guilders, the rate of exchange being 
fixed from time to time by such houses. Denom. $1,000 and c*, 
Cumulative annual sinking fund sufficient to repay the entire issue at or 
before maturity, to be applied to the purchase of bonds at or below 
and interest, or, if not so obtainable, to redemption by lot at par and int. 
Company reserves the right to call for redemption on any interest date, 
upon not less than three months’ notice, all or any part of the bonds then 
outstanding at 10244% and int., up to and incl. Oct. 1, 1931 and ‘here- 
after at par and int. Principal and int. (A. & O.) payable in U. 8. gold 
coin of the standard of weight and fineness existing on Oct. 1 1926, without 
deduction for any present or future German taxes, in N. Y. City, at the 
office of Speyer & Co., fiscal agent for the loan. Such principal and in- 
terest shall also be collectible, at the option of the holders, in Holland at 
the offices of Hope & Co., Teixeira de Mattos Brothers and Deutsche 
Bank, Amsterdam, at the equivalent in guilders, the rate of exchange being 
fixed from time to time by such houses. Deutsche Treuhand-Gesellschaft, 
trustee; Equitable Trust Co., New York, co-trustee. 


Dr. Karding, Treasurer of the City of Berlin, and Messrs. 
P. Wittig and H. Dettmar, managing directors of the com- 


pany, in a letter of Nov. 11 1926, state as follows: 

Company .—Organized in 1897 as a private corporation to construct and 
operate electric elevated and underground lines in the City of Berlin and 
its suburbs, began operation in 1902. Company owns about 28.7 miles of 
elevated and underground lines and operates a total, including connect 
lines, of about 33.1 miles. These lines constitute the entire electric ra 
transit system now in operation in the City of Berlin, the third largest city 
of the world, with about 4,000,000 inhabitants. 

Control by ony of Berlin.—The City of Berlin, directly or through a 
corporation wholly owned by the City, now owns more than a majority 
of the 175,244.000 reichsmarks ($41 ,724.762) capital stock of the company, 
viz., 97,000,000 reichsmarks ($23,095,238) par value, including 62,000.00 
reichsmarks ($14,761,905) value on which 50% has been paid, the 
balance being subject to call. Furthermore, over 69,000 000 reichsmarks 
($16.428,.571) par value, or about % of the remaining stock outstanding, 
has been deposited under an agreement which provides that the city has 
the right to acquire all of the deposited stock on or after April 1 1931 and 
is obligated to buy any part thereof on or after April 1 1936, on the demand 
of the owner. or granting this right to the city, the depositing stock- 
holders are to receive warrants for an amount equal to 20% of the par value of 
the deposited stock (such warrants to be redeemed by the city in five 
annua! installments beginning in 1927) and, upon acquisition of the stock, 
the city will pay the par value thereof, the total payments by the ‘ ity thus 
aggregating 120%. Until acquired, the city will pay interest on the,par 
value of the deposited stock at the rate of 7% per annum. 

The city recently transferred to the company about 10.4 miles of under- 
ground lines, the cost of which was about $24,000,000. 

The City is represented on the board of directors through a majority of 
its members, including Dr. Karding, the Treasurer of the City, and Dr. 
Adler, the Chief City Engineer. 

The city owns the surface lines, operated through a company, all stock 
of which is owned by the city, and also controls through stock ownership 
the companies owning and operating the bus lines. The city thus owns 
or controls all of the transit facilities with the exception of the local steam 
railroad lines (Stadt-und Ringbahn) of the German National Ry. Ce | 

Security.—The City has entered into an agreement with the compan 
providing that fares will be maintained adequate to ensure earnings whic 
will cover operating expenses, interest and sinking fund on al! loans and 

roper provision for depreciation and other necessary reserves and that if, 

or any reason, the fares should not be miintained at rates adequate to 
ensure sufficient earnings available for such purposes, the City will provide 
the funds necessary therefor. 

The bonds wil!l be issued under an indenture to the Deutsche Treuhand- 
Gesellschaft, trustee, and equitable trust Co., New York, co-trustee,tand 
will be secured by a direct first mortgage on all the elevated and under- 
ground railway properties of the company including equipment and power 
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plant, subject only to charges under the laws enacted to give effect to 
the Dawes plan, payments in respect of which (on the basis of present 
assessments) are conservatively estimated as not exceeding $225,000 in 
any one year. It is estimated that the principal amount on which such 
charges are computed will not exceed $3.750.000. Company covenants to 
extend the lien of this mortgage to all property hereafter acquired with the 
proceeds of bonds issued thereunder. 

The total authorized amount of bonds is limited to $25,000,000 (or 
equivalent in reichsmarks). There will be presently issued $15,000,000 
bonds. The remaining bonds may be issued for additions, betterments, 
extensions, &c., under restrictions to be set forth in the indenture, for an 
amount not to exceed 60% of the cost or fair value (whichever is less), but 
only if for a od of 12 consecutive months (within the 15 months preceding 
application for such issue) fet earnings, to be defined in the indenture, shal] 
have equalled at least 14% tirhes the annual! interest and sinking fund 
requirements on all bonds issued under the indenture and on the bonds 
then to be issued. : 

Purpose.—The proceeds of this issue will be used for betterments, addi- 
tions and equipment, for the payment of floating debt incurred in the 
construction of lines acquired from the City and of extensions recently 
placed in operation, for the redemption of 13,463,700 reichsmarks ($3,- 
205.261) par value of the company’s outstanding bonds and other obliga- 
tions, and for other corporate purposes. 

Properties.—The rapid transit system owned includes 6 miles of elevated 
and 22.7 miles of underground lines with a total of about 71.5 miles of track. 
These lines are of standard gauge and are equipped with automatic signals. 
Furthermore, the company owns a surface railway extension about 2 miles 
in length. Company owns its power plant with a capacity of 32,500 k.w., 
which generates most of the electric current required, the remainder being 
supplied chiefly by the Berlin City Electric Co., all the capital stock of 
which is owned by the city. The equipment of the company includes about 

cars. Plant and equipment are modern and have been maintained at 
a high standard of operating efficiency. The cost of the existing properties 
was over $60,000,000 and the cost of reproduction is estimated at over 
$100,000,000. In addition to its own lines the company operates about 
4.4 miles of connecting lines under favorable contracts. : 

Franchises.—None of the franchises expire before 1975. While the city 
has the right to acquire certain lines of the company in 1937 and at inter- 
vals of 10 years thereafter, such purchase can only be made subject to the 
mortgage securing this issue of bonds. The franchises are free from burden- 
some restrictions. 

Capitalization of the Company, upon the Completion of the Present Financing. 
30-Year Ist mtge. 614 % sinking fund gold bonds, due Oct 1 1956 $15,000,000 
Unsecured loan from City of Berlin, repayable with int. at 6% % 

through cumul. annual sink. fund by Apr.1 1950 (15,000,000 

reichsmarks) 

Mortgages on real estate not used for railway operation (about 

420, reichsmarks) 100,000 
Capital stk. (auth. and issued 175,244,000 reichsmarks) x41 ,724,762 

x Including 62,000,000 reichsmarks ($14,761,905) par value, capital stock, 
50% paid, the balance subject to call. 

There are also outstanding 1,250 profit sharing certificates (no par value), 
the holders of which are entitled to one-quarter of the net profits after 
payment of dividends at the rate of 8% on the stock of the company. 

arnings.—The aggregate earnings of the lines now owned by the com- 
pany for 1925 and the estimated earnings for 1926 are as follows: 
Operating Net after 
Expenses, Oper. Exps., 
Revenues. Maint. & 
1925 ._. $7,367,000 $4,077 4 ’ 
1926 (3 mos. estimated)... 6,891,000 _ 3,980,000 2,911,000 

The net earnings in 1925 were equal (after deducting the above Dawes 
plan charges), to over 3 times the annual interest on these bonds. For 
the current year the estimated net earnings are equal (after deducting the 
above Dawes poe charges) to about 2% times such interest requirements. 
The decrease earnings for 1926 is mainly due to diversion of traffic to 
the surface lines owned by the city in consequence of the lower fares still 
maintained on these lines. There is, however, impending a general revision 
of fares on all the transit lines now controlled by the city (including also the 
bus lines) which, it is ae one | expected will result in increased traffic 
and earnings for the elevated and underground lines. Furthermore, earn- 
ings should be materially increased through the operation of over 4 miles 
of important omnnens. service on which began during 1926. 

Growth of Traffic.—The traffic of the entire rapid transit system operated 
by the company has been as follows: 

Miles of No. of Miles of 
Lines. Passengers. ory 
28. 


29,628,463 
‘2 71,525,370 29.0 183,070,192 
23.5 29.0  172/531,558 


95,928,574 
121,186,650 

Dividend Record.—Annual dividends have been paid since 1903 (the first 
complete year of operation), with the exception of 1923; the dividend rate 
was 5% for 1924 and 7% for 1925. The stock of the company is quoted 
on the Berlin Stock Exchange at about par. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

{All conversions from German to United States currency have been made 
at 4.20 reichsmarks to the dollar]. 


Brazos River Gas Co., Mineral Wells, Tex.—Bonds 
Offered.—A.M. Lamport & Co., Ine., New York, are offer- 
ing at 9934 and int., to yield about 7.05%, $750,000 Ist 
(closed) mtge. 7% 5-year sinking fund gold bonds (with 
detachable stock option warrants). 


Dated Oct. 1 1926; due Oct. 1 1931. Principal and int. (A. & O.) pa 
able at Guardian Trust Co. of New Jersey, Newark, N.J. Denom. $1 000 
and $500 c*. Red., all or part. by lot. also for sinking fund, on any int. 
date upon 30 days’ notice at 105 and int. on or before Oct. 1 1927, with 
successive reductions of 1% during each year thereafter up to maturity. 
Interest payable without deduction for the normal Federal income tax up 
to 2%. Company agrees to refund all personal property taxes of any State 
or the District of Columbia, not, however, exceeding in ang year 5 mills 
on each dollar of principal amount, and al! income taxes of any State or 
such district, not exceeding in any year 6% of the income derived from the 
bonds. Guardian Trust Co. of New Jersey, Newark, N. J., and Ralph 
8. McDonald, trustees. 

Stock Option Warrants.—Each $1.000 bond is to be accompanied by a 
detachable stock option warrant entitling the holder thereof to purchase 
a unit of 15 shares of common stock without par value at $20 per share on 
or before Oct. 1 1927; thereafter and on or before Oct. 1 1928 at $22 50 per 
share; thereafter and on or before Oct. 1 1929 at $25 per share; and there- 
after to and incl. Oct. 1 1931 at $30 per share. Each $500 bond is to be 
ee Faye by a detachable stock option warrant entitling the holder 
thereof to purchase a unit of 7% shares at the above rates. 

Data from Letter of President David A. Upham, Mineral Wells, Nov. 8. 

Company .—Incorp. in Texas in Oct. 1926 for purpose of acquiring a group 
of properties which for some time have been successfully producing, trans- 
porting and marketing natural gas for domestic, industrial and commer- 
cial purposes in Parker, Palo Pinto and Young Counties, north central Texas 
All operations are conducted within a radius of about 30 miles of Mineral 
Wells, Tex., in which vicinity the company has 24 producing wells. 

Company supplies gas for domestic consumption to the cities of Mineral 
Wells, Weatherford and adjacent towns such as Palo Pinto, Millsap, Ben- 
nett and Graford, as well as to rural consumers in this section. It also 
serves important industries in this territory. supplying by contract the 
Minera] Wells Electric Co. and the Weatherford Water & Light Co., serving 
the cities of Mineral Wells and Weatherford. respectively. 

Under the Texas statutes the company is a public utility and as such 
operates by authority of the Railroad Commission of Texas. 

Property.—Company controls about 5,167 acres of gas and oil lands, of 
which about 3.938 acres are in Palo Pinto County (273 acres in the Dalton 
field and 3.665 in the Mineral Wells fields); the remaining acreage is in 
Parker and Young Counties. Some of the largest gas wells in the country 
are located in Palo Pinto County. Company has a valuable contract with 
the Phillips Petroleum Co. for the purchase of gas from that company on 
very advantage us terms and for a substantial period. Company’s oil 
wells are located mostly in the Dalton and Mineral Wells fields. The 
properties are thoroughly equipped for the production and transportation 
of natural gas. In addition to the field acreage, the properties includ- 
meter installation, real estate, buildings, &c. 


3,571,000 


Gross 


Tazes. Maint. & Tares. 
F $3,290,000 


No. of 
Passengers 
167,547,008 





| 





At the present time the company has 34 producing wells, of which 24 are 
in the Mineral Wells fields, 4 in the Dalton field (both fields in Palo Pinto 
County), and 6 in the Millsap field, Parker County. The production of 
oil is comparatively small, amounting to 9.036 barrels in 1925. 

Company’s production of natura! gas during 1925 averaged about 4.200,- 
000 cu. ft. daily. The gas reserves are estimated by Ralph E. Davis 
exceed 9,700,000.000 cu. ft. This does not include reserves resulting from 
the acquisition of new leases or new wells which may be purchased. 

The fas supplied to Mineral Wells, Weatherford and other towns in 
Parker, Palo Pinto and Young Counties is largely for commercial or indus- 
trial purposes; domestic service covers a population of about 25,000 and 
Seyperes about 20% of the company’s output. 

alue of properties The roperties have been reported upon favorably 

by Ralph E. Davis of Pittsburgh, Pa., independent consulting engineer, 

particularly in respect to gas reserves. The properties have been ap- 

pentose by the Hope Engineering & Supply Co., Mt. Vernon, O., and by 

ank P. Fisher, engineer, Ludington. Mich., who place a value on them 

of more than $2,400,000 as a going concern. A replacement value in excess 
of $1.600.000 is given the properties. 

Sinking Fund.—Mortgage will provide for a monthly sinking fund, the 
first installment to be due Dec. 1 1926 in the amount of $16.000, payable 
thereafter $8 .000 monthly to and incl. Oct. 1 1927; thereafter $10,000 month- 
ly during the next 12 months; thereafter $11.000 monthly during the next 
12 months: thereafter $12,000 monthly during the next 12 months, and 
tnereafter $15,000 monthly during the next 11 months, the last payment 
Sept. 11931. Payments to the sinking fund are to.e used for the purchase 
of bonds at not exceeding the current redemption price; any balance unex- 
pended in such purchase to be applied to the redemption of bonds by lot 
on _ the next interest date. 

Purpose.—Proceeds will be used in connection witn the acquisition of the 
present properties, for working capital and for other corporate purposes. 

Capitalization— Authorized. Outstand’g. 
lst mortgage 7s, due Oct. 1 1931 $750.000 b 
7% cumulative pref. stock (par $100) 250.000 250. 
Common stock (no par value) 55.000 shs. a43,750 shs. 

a The remaining 11,250 authorized shares are reserved for issuance against 
exercise of stock option warrants. 

Earnings .—Net earnings of the properties, available for interest charges, 
sinking fund, depreciation, depletion, Federal taxes, &c., for the 2 fiscal 
years ended Aug. 31 1926, averaged $264,401 per annum; for the 6 months 
ended June 30 1926 orenoes net earnings were at the annual rate of 
$301,852. On the basis of the present business of the company, Main & 
Co. have estimated corresponding net earnings of at least $304,000 for the 
fiscal year ending Aug. 31 1927. 


Broad River Power Co.—Tenders.— 

The Chase National Bank of the City of New York will until Nov. 26 
receive tenders for the sale to it of 10-year 6% % secured sinking fund gold 
bonds, dated Nov. 1 1924, at prices not exceeding 104 and interest. to an 
amount sufficient to absorb approximately $30,164. —V. 123, p. 1631. 


Brooklyn City RR.—To Increase Capital Stock.— 

The stockholders will vote Nov. 23 on increasing the authorized capital 
stock from $16,000,000 to $18,500,000, par $10. 

The stockholders will also vote on approving an issue of convertible bonds 
to be issued in series.—V. 123, p. 1627, 841. 


Calumet Gas & Electric Co.— Title of Bonds Changed.— 

The Northern Indiana Public Service Co., successor company, in a notice 
to the holders of Calumet Gas & Electric Co. Ist & ref. mtge. 54% gold 
bonds, series ‘‘B,’’ dated Oct. 1 1924, says: ‘‘The Calumet Gas & Electric 
Co. has changed its name to Northern Indiana Public Service Co. and has 
changed the designation or title of the bonds issued under said mortgage to 
Northern Indiana Public Service Co. Ist & ref. mtge. gold bonds. Bonds 
under said new title are now being prepared, and when completed the 
holder of any series ‘‘B'’ bonds may surrender such bonds to the Illinois 
Merchants st Co. with (in the case of coupon bonds) all unmatured 
interest coupons attached, and duly endorsed, if a registered bond, and 
receive in exchange therefor new bonds of the same series, denomination 
or denominations, and bearing the same serial number as the bond or bonds 
so surrendered and substantially of the same tenor, except that such bonds 
shall be referred to by such new designation.’’—V. 122, p. 1167. 


Camaguey Electric Co.—To Redeem Bonds.— 

All of the outstanding Ist mtge. 64% % gold bonds, due Oct. 1 1952, have 
been called for payment April 1 1927 at 10714 and int. at the Royal Bank 
of Canada, Havana (Cuba), Montreal (Canada), London (England), or 
New York City. 

At any time prior to April 1 1927 the company will purchase any of the 
bonds which are delivered for sale at any of the offices of the Royal Bank 
of Canada named in above notice at 107% and interest thereon to the date 
of delivery.—V. 117, p. 2768. 


Cape & Vineyard Electric Co.—To Issue Stock.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue 2,000 additional shares of 6% pref. stock 
at par ($100), thus increasing the capital to $1,500,000. The proceeds are 
to used to pay for construction and equipment.—V. 122, p. 881. 


Central Power & Light Co.— Acquisition. 
The company has acquired the electric plant of the Citizens Light & 
Power Co., Fredericksburg, Tex.—V. 123, p. 1760. 


Central & South West Utilities Co.—Earnings.— 

The company and its subsidiaries report gross operating revenues amount- 
ing to $6,482,375 for the quarter ended Sept. 30 1926 with net after taxes 
of $2,724,056. Gross operating revenue for the 12 months ended Sept. 30 
amounted to $21,583,645 and net after taxes $8,727 ,974.—V. 123. p. 2137. 


Cincinnati Car Co.—/nitial Dividend—Personnel.— 

The directors on Nov. 4 declared an initial quarterly dividend of 35 
cents per share on the capital stock of no par value, payable Jan. 1 to 
holders of record Dec. 20. 

The directors are W. Kesley Schoepf (President), Louis J. Hauck, H. M. 
Levy, Charles J. Levingood, H. A orchester, Caspar H. Rowe, Joseph 
Verkamp, H. B. Vorhees, H. L. Sanders (Vice-Pres. and Treas.), Edward 
C. Wettengel, T. H. Schoepf, Gustav A. Weil, Thomas Elliott, W. F. 
Wiley and Frederick Hertenstein. These directors formerly held positions 
on the board of the Ohio Traction Co., now liquidated. a 

Other officers elected are Vice-President in charges of Sales, A. L. Kase- 
meyer, and Secretary and Assistant Treasurer, E. C. Bernhold.—V. 123, 
p. 1873; 841. 


Cleveland Electric Illuminating Co.— Earnings. 
12 Months Ended Sept. 30— 926. 925. 
Operating revenues - - ed Ghbdceredsiéehk be otneaae a3} oe wat $19.200-215 

Oo ti nses ,829,05 :921 ,6$ 
ee - Sey — as GEE See 2,745,000 2,236,500 


------ $9,978,784 $9,137,728 
490 ,335 638,419 
..-----$10,469,118 $9,776,146 
1 604,726 1 663 ,692 

88,625 

6,988 

2,470,000 


ee FL 
Condensed Balance Sheet Sept 30. 

1926. 1925 
Asseis— Ss 
Property & plant, 

general account 
Cap. expenditures 
Sundry invest 
7 ; 
Notes & bills rec 
Acc’ts receivable ,533 
Material&supplies 2,163,538 
Sundry curr.assets a 
Prepaid accounts 1,426,976 
Open accounts- - - 238,702 
Bond & note disc. 1,388,374 474,137 
Special funds. - - - 815,535 777,816 

Total 100,279,970 94 236,162 
—V. 123, p. 1873. 


Net operating revenues - - - - - - - - 
Non-operating revenues. - - - - - 


Gross income 
Interest on funded debt 
Amortization of bond discount 
Other interest charges 
Depreciation reserve. .....---------- 


Balance - - - “$6,031 ,088 


1926. 1925. 
Liabtltites— $ 
Preferred stock... 16,081,700 
56 61,711,702|Common stock... 16,629,800 
35 8,042,340| Funded debt . 35,000,000 
764,200 | Accounts payable 64,251 
3,700,882 | Sundry current lia- 
3,358,463 | 
562 412 | Taxes accrued - - - 
2,266,745 Interest accrued 
.004,475 Dividends accrued 
275,565 Reserves......- 
296,825 Surplus 


$ 
16,081,100 
16,629,800 
35,000,000 
376,584 


936,314 
1,993,322 
338,403 
656,958 
,012,151 
.211,530 


931,912 
2,649,925 
343,624 
657,049 
13,039,288 11 
14,882,420 11 


100,279,970 94,236,162 
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Columbia Gas & Electric Corp.— Listing — 

The New York Stock Exchange has authorized the listing of (a) not to 
exceed $95,184,800 cumulative 6% preferred stock, Series A (auth. $100,- 
000,000), on official notice of issue pursuant to the provisions of a plan 
of union or merger of the systems of Columbia Gas & Electric Co. (West 
Va.) and Ohio Fuel Corp.; (6) not to exceed 3,000,000 shares of its common 
stock without par value (auth. 4,000,000 shares) on official notice of issue 
pursuant to the provisions of the plan. 

The plan has been declared operative and upon the consummation thereof 
the corporation will have the following authorized and issued capitalization 
assuming 100% participation by the common stockholders of Columbia 
Gas & Electric Co. and Ohio Fuel Corp. and by the preferred stockholders 
of Columbia Gas & Electric Co.): 

Authorized. 


1,000,000 shs. *951,848 shs. 
Common stock (no par value) 4,000,000 shs. 3,000,000 shs. 
* Cumulative 6% preferred stock, series A. 


The cumulative 6% preferred stock, Series A, and the common stock of 
the corporation will be issued under the plan as follows: 
In exchange for: Preferred. 

Common stock of Col. Gas & Elec. Co_-.- 

Preferred stock of Col. Gas & Elec.Co.... 281,848 shs.  — ....-.-.- 

Capital stock of Ohio Fuel Corp 670,000 shs. 1,500,000 shs 

The above issue will be at the following rates for the shares of Columbia 
Gas & Elec. Co. and Ohio Fuel Corp.: (a) For each share of common stock 
of Columbia Gas & Electric Co. one share of common stock of the corpora- 
tion: (6) for each share of preferred stock of Columbia Gas & Elec. Co., 
1 1-4 shares of the cumulative 6% preferred stock, Series A, of the corpora 
tion: (c) for each share of capital stock of Ohio Fuel Corp., 0.35 share of 
common stock of the corporation plus 0.15635 share of the cumulative 6°% 
preferred stock, Series A, of the corporation. 

There have been deposited under the plan, as of the close of business on 
Oct. 29 1926, the following stocks: (a) Of Columbia Gas & Electric Co.: 
Common stock, 1,391,520 shares out of 1,500,000 shares issued; preferred 
stock, 185,760 shares out of 241,584 shares issued. (b) Of Ohio Fuel Corp.: 
4,185,751 shares capital stock out of 4,285,218 shares issued (or presently 
issuable) . 

Consolidated Income Statement for 8 Months Ended Aug. 31 1926. 

{Corporation (of Delaware) and subsidiary companies, controlled by 
practically 100% common stock ownership or lease.] 





Issued. 
Preferred stock (par $100) 


Common. 


1,500,000 shs. 


OES EEL AT ATT, RT $60,943 317 
Operating expenses (exclusive of taxes)........--.---------- 28,871,820 
Reserved for renewals and replacements and depletion... ..-.-- 6,269,253 
De bnidticncadescéaesdhsevee didethesiad sebewnnseeeenes 5,440,772 

7) ijt. anc tienda wht abe beetneteaaaamead $20 361,47 2 
kn ci ncecestatebesenterensadedemiendeenes 2,075,199 


in ons on deen heedemeoneEnentnans dune $22 436,671 
Rentals to Cincinnati Gas & Electric Co $2,212,584 


Rentals to Cincinnati Gas Transportation Co____.......-.--- 133,893 
Rentals to Cinc. Newp. & Cov. Lt. & Traction Co._-.-.----- 539,579 
Ng ee ee ee eee 10,070 


Interest and preferred stock dividends of subsidiaries. -.....-.-.-- 2 892,338 

Net income available for dividends..............-.-.-.--- $16,648,207 
Earnings per share on 3,000,000 shares no par common..------ $4.28 

* The provision for renewals and replacements and depletion above set 
forth is as tentatively set up on the books of the various constituent com 
panies in accordance with their respective past practices which have on 
different in the different companies. These figures are therefore tentative. 

Surplus Account.—-The consolidated surplus account for the 8 months 
ended Aug. 31 1926 follows: Consolidated balances of Columbia Gas & 
Electric Co. of W. Va., Ohio Fuel Corp. and United Fuel Gas Co., Jan. 1 
1926, $62,676,691; add net income for 8 months ended Aug. 31 1926, $16,- 
648,207; miscellaneous credits (net), $2,593,469; total, $19,241,676. Divi- 
dends paid on: (a) Columbia Gas & Electric Co. preferred stock, $1,253,008: 
common, $4,695,150; (b) Ohio Fuel Corp., $4,302,911; total, $10,251,069. 
Balance, Aug. 31 1926, $71,667,298. 

The difference between the balance of $71,667,298 here shown, and the 
surplus of $71,193,023 shown in the consolidated balance sheet as of Aug. 31 
1926, is due to the action of the board of directors in accordance with the 
laws of the State of Delaware and the certificate of incorporation of the 
corporation in fixing the capital applicable to the 3,000,000 shares of com- 
mon stock of no par value at $100,000,000. 


Consolidated Balance Sheet as of Aug. 31 1926 (Giving Effect to the Plan). 
(Columbia Gas & Electric Cerp. of Delaware (and subsidiaries controlled 
by practically 100% common stock ownership.) ] 


Assets— LAabtltites— 
a Property account-------- $431,821,312| Preferred and minority com- 
b Securities owned__..__--- 3,814,788 mon stocks of subsidiaries d$17 ,307 ,979 
Cash with trustees__..._.--- 6,358 | Pref. stock 6% Series A----- 94,847,750 
Securities with trustees ---- -- 3,993,642 | Common stock.__...._.--- €100 ,000 ,000 
0 ee 8,117,738 | Funded debt.............. 58,002,730 
U.8. Govt. securities. ------ 2,194,639 | Notes payable.__........-. 3,312,450 
Notes receivable_-_.......-- 549,665| Accounts payable_____.__-- 4,420,532 
Accounts receivable-_--_----- 8,732,861 | Accr’d local taxes, int., &c 5,464,666 
Materials and supplies- --- -- 6,830,733 | Accrued Federal taxes_----- 3,756,432 
c Other securities owned... 11,757,252} Customers’ deposits. ___.__- 1,973,295 
Preferred stock subscriptions: Other deferred items----_ ~~~ 245,938 

Union Gas & Elec. Co_-_-_- re oe aweannne 120,756,251 

Dayton Power & Light Co- hill REA ICES 71,193,023 
Prepaid acc’ts, unamortized 

discount and expenses -- - - - 3,334,558 

ee $481,281 ,047 Te no teaw itiadnatade $481 281,047 





a Comprising electric generating stations, high voltage transmission lines, 
electric and gas distribution systems, gas, oil and coal fields, gasoline plants 
and cost of leases (at values as carried on the various constituent balance 
sheets herein consolidated). b Capital stocks of other companies, mostly 
engaged in related business, the investments in which represent less than 
majority ownership. c The Cincinnati Gas & Elec. Co. prior lien & ref. 
mtge., Series A, 7%, and Series C, 6% bonds, $7,815,718; Union Light, 
Heat & Power Co. Ist mtge. Series A 6% bonds, $2,339,050; other market- 
able securities, $1,602,483. d Including proportion of surplus applicable 
thereto. e 3,000,000 shares, no par value. f For renewals and replace- 
act — (including miscellaneous reserves of $1,492,198).— 

a +p. ; 


Coos & Curry Telephone Co., Marshfield, Ore.— 
Bonds Offered .—Peirce, Fair & Co. and Mercantile Securities 
Co. of California are offering at 100 and int. $650,000 Ist 
mtge. 6% 25-year gold bonds, series ‘“‘A.’’ 


Dated Nov. 1 1926; due Nev. 1 1951. Int. payable M. & N. at United 
States National Bank, Portljand, Ore., wrumes ond the Mercantile Trust 


_ = — ee ae without ——- Pa gia ——— income 
ceed. ompany agrees to refund Calif. personal propert 
taxes not ex ng 5 mills. Denom. $1,000 and $500 c*. Red , all x 


parts on any int. date on 30 days’ notice at 103 and int. for first 10 years, 
02 for next 5 years, 101 for next 5 years and 100 for last 5 years. 
Data from Letter of Charles Hall, President and General Manager. 
Company.—Organized in Oregon in 1914. Serves without competition 
all of pane communities in Coos and Curry Counties and Woeere 
las County in Oregon. Also owns 98.6% of the stock of the Del Norte 
Peoples one Co., which serves Del Norte County and northern sec- 
tion of Humboidt County in California, and whose properties are merged 
with the Coos & Curry Telephone Co. for operating purposes. Com any 
has yy for the interchange of toll business with the Pacific Tele- 
hone & Telegraph Co. The territory served in Oregon by the Coos & 
urry Telephone Co., exclusive of that served by subsidiary companies, 
has an estimated population of 40,000 and the steady growth of the company 
ag iy x — shows the rapid development which has taken place 
Com y~ bp and operates ppeeninetety 6,124 miles of wires and cables 
and 7 es of pole lines. ere are 11 exchanges in its system giving 
service to 4,944 telephones. The larger exchanges have the most modern 
equipment with many automatic service features. The la’ of these 
ex es, Marshfield and North Bend, were installed in 1923 and 1924, 
respectively. e properties of the com y in Oregon were valued by 
the Oregon P. 8. Commission for rate-m: purposes as of Dec. 31 1924 
at $844,597. Since that time $139,043 has been spent in additions and 














peseormante. making a total value in Oregon for rate basis purposes of 
3,640. 

In addition, the company owns stocks and securities of subsidiary com- 
panies (including a controlling interest in the Oregon Telephone Co.) 
carried by it at $369,811. The Oregon Telephone Co. will be a consoli- 
dation of a number of independent telephone companies operating in the 
northern part of the Willamette Valley, including McMinnville, Newberg, 
Beaverton and Hillsboro. 

Outstanding Capitalization at Conclusion of This Financing. 
lst mortgage 6% gold bonds, series ‘‘A"’ (this issue) 


ey. 7. 8, Ce ee ea oe eee 247 ,700 
a 6% preferred votsng and partscipating cumulative stock. -_----- 00 , 
CR Ga ict ts Fos en teeta en att nee te niet cin tees 55, 

a All owned by the Bell Telephone Co. of Nevada. 
Earnings for Calendar Years. 

Oper- Oper- Bal. Before 

ating Expenses, Net Interest Deprec. & 

Revenue. Tazes, &c. Earnings. Charges. IncomeTaz 

1922__. $134,492 $93 638 $40.8 386 $32 468 
1923_... 171,856 118,026 53 ,829 7,974 45, 

1924___. 209,411 128,156 72,255 15.738 56,517 

1925___. 212,088 137,706 74,383 25.525 48 857 

1926x___ 217,364 143,980 73,384 23 ,020 50,364 


x 12 months ending Sept. 30 1926. 

Purpose.—Proceeds will be used to refund bonds at present outstanding, 
to acquire securities representing a controlling interest in the Oregon Tele- 
phone Co., which securities will be pledged with the trustee under the 
mortgage, and for other corporate pu ‘ 

Sinking Fund.—Under the terms of the mortgage there is provided an 
annual sinking fund equal to 2% of the par value of all bonds secured b 
this mortgage outstanding at the close of the previous fiscal year. Of th 
amount one-half must be used for the purchase or redemption of Ist mtge. 
bonds; the other half, at the request of the corporation, may be inv 
by the corporation in new construction, extensions and betterments, against 
which no bonds can be issued or must be used to purchase or redeem bonds 
of this issue.—V. 121, p. 3130 


Crawford County Rys.—To Redeem Bonds.— 

All of the outstanding 1st mtge. 40-year 6% sinking fund gold bonds dated 
July 1 1921 have been called for payment Jan. 1 1927 at par and int. at the 
Irving Bank & Trust Co., 60 Broadway, N. Y. City. 

The Northwestern Electric Service Co. of Pennsylvania (successor com- 
pany) announces that it will purchase at any time before Jan. 1 1927 any 
or all of the bonds presented for such purchase at the principal office of Na- 
tional Bank of Commerce in New York, 31 Nassau St., N. Y. City, at par 
and int. to the date of purchase. 

Holders have also been given the option to exchange their bonds into 
Associated Gas & Electric Co. preferred stock.—V. 122, p. 2039. 


Denver Tramway Corp.—City A ppeals Fare Cases.— 

The City of Denver has appeeies to the U. 8S. Supreme Court to set 
aside the decree of the U. 8. District Court under which the company 
is collecting an 8c. fare. The city claimed that the decree is an impairment 
of the 1906 franchise contract which provides for a 5c. fare.—V. 123, p. 2390. 


East St. Louis & Suburban Co.—FEarnings.— 


12 Months Ended Sept. 30— 1926. 1925. 
Onceaenr Gee, Ca oC inckcswacdsdunwes $4,271,623 $3,876,529 
Crete GOS a6 hc ceiko wakes 3,115,414 2,828,744 
y | EIR oa 9 EL a ae | RAE SES 246,150 238,124 

Net operating revenues. -- -- Si er ei $910,059 $809 ,661 
Non-operating revenues.._...............----- 136,061 190,938 

Cp CN ed SC rectbcénecs cndbdesbel $1,046,119 $1,000,599 
Ebaneih: Gi GID QO a oc ce cs icawdcodews one 460 ,850 503 ,245 
Amortization of bond discount____........----- 8,172 8,172 
Rae Ere ee 267 879 205 ,857 
pe SE RE Se eS aaa 305,716 197 ,733 

eS | a ee ie ie ae eee ee $3,501 $85,592 


—V. 123, p. 839. 


Engineers Public Service Co.—Earnings.— 

{Includes Virginia Electric & Power Co. and subs.; Key West Electric 
Co.; Eastern Texas Electric Co. & subs.; El Paso Electric Co. & subs.; 
Savannah Electric & Power Co. and Baton Rouge Electric Co.} 








Period Ended Sept. 30 1926— Month. 12 Months. 
CE en se ese $2,297,109 $25,735,008 
Operating expenses and taxes__________-...._--- 1,390,740 15,854,778 

ps RR RS Se ee ee re $906,368 $9,880,231 
Interest, amortization and rentals___.__________- 268,347 3,154,009 
Divs. on pref. stock sub. cos__._._.....-.-...--- 116,304 1,381,436 
Proportion applicable to common stock of subsidi- 

aries in hanas Of publie...................--. 19,234 235,881 
Dividend requirements on preferred stock (Engi- 

neers Public Service Co.)_..............__--- 174,407 2,092,881 

Balance available for reserves and for 778,536 

ON ih i i rains wide nd $328,076 $3,016,024 


—V. i23, p. 1875. 
Federal Light & Traction Co.—Earnings.— 





—Month of September— —9 Mos. End. Sons 30— 

Period— 19 6. 1925. 1926. 95. 
Gross revenues______-_- $533 ,157 $453,458 $4,824,898 $4,281,173 
Operating euponssy aes 319,839 285,022 2,929,181 2,646,283 
Fed. income & prof. tax- 10,000 10, 90, 90,000 
Interest & discount__-_- 71,387 65,381 612,960 554,115 
Net income_-_-._.__-_- $131,931 $ 93,055 $1,192,757 $990,775 


—V. 123, p. 2338. 


General Gas & Electric Corp.— Acquires Blue Mountain 
Electric Co.— 


The purchase of the Blue Mountain Electric Co. by the above corporation 
Was announced on Nov. 9. The Blue Mountain Electric Co. serves about 
2,000 customers in a thriving agricultural section in the northern of 
Berks and Lebanon counties, Pa. It now becomes a part of the Metro- 
poten Edison Co. of R , Pa., the largest subsidiary of General Gas & 

lectric Corp., and will be included in the latter's Pennsylvania-~New Jersey 
Power System, being an important extension to that system. 

Part of the electric power supply of the Blue Mountain Electric Co. is 

erated at two hydro-electric stations. The greater portion, however 

been purchased from the Metropolitan Edison Co. and then ed 
to customers. Communities served include Jonestown, Fredericksburg, 
Rehrersburg, Strausstown, Shartlesville, Stouchsburg and Bethel. The 
+ are, stations are located at Jonestowa and Bethel.—V. 123, 
Dp. y 


Georgia Power Co.—Stock Authorized.— 

The Georgia P. S. Commission has authorized the company to Issue 
2,000,000 shares of no par value stock and $4,500,000 of second preferred 
stocks. See also V. 123, p. 1633. 


Houston Lighting & Power Co.—Listing.— 

There have been added to the Boston Stock Exchange list $2,000,000 
additional first lien and refunding mortgage gold bonds, series A, 5%, due 
ay 1 hay 2B making the amount of series A bonds now authorized for the 
Years Ended 


: > 











Earnings Sept. 30— 1926. 1925. 
Gross earnings from operations. __.........__--- $4,474,032 $3,704,462 
Operating expenses and taxes__.__._-__...___.-. 2,492,822 2,152,721 

Net earnings from operations_____.......__-.- $1,981,210 $1,551,741 
ee ee ee en neécnbousne 24,531 22,735 

Tee TT ne eS hdadébane $2.005,741 $1,574,477 
I ete ke SS a a oe cane baw $515,566 $500,150 
Other interest and deductions_-____.__.-.-.__-__-_ 78,629 69,501 
ee CE Nn, ee ennndacenes 10,000 181,873 

64d bnccmgiohnaeenddbdbhacnaebcehes $1,201,546 $822,952 
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Balance Sheet Sept. 30 1926. 





Assets— Liabilities— 
ee $18,287 .884|7 % preferred stock_--.--.- $3,000 ,000 
Contract advances______ 16,000|Com. (200, shs.nopar) 4,000,000 

EMO Bs a rere 75,291|Funded debt____-_-__.- 10,403,000 
Notes and loans receiv’ le_ 318|Notes and loans payable- 170,000 
Accounts receivable_____ 618,272| Dividends payable- ----.- 50,000 
Materials and supplies__ 250 ,926| Accounts payable----_--- 331,785 

accounts... ..... 9, Consumers’ d ere 170,315 
Unamortized disc’t, com- Accrued accounts-----~.- 356,150 
mission and expense... 1,137,558) Reserves__.....------- 1,450,851 
ie: tetane ates DI, nc eatisnsctonc< 489 ,336 

A Deen eee BOONE. co ncasnuveete $20,421 ,437 
—V. 123, p. 842. 


Great Falls Power Co.—Tenders.— 

The Bankers Trust Co., 10 Wall St., N. Y. City, will until Dec. 6 receive 
bids for the sale to it of 1st mtge. bonds, dated May 1 1911, to an amount 
ett to aus $171,280 at prices not exceed 107% and interest. 
—Vv. * 4 ’ 


Indiana Gas Utilities Co.— Definitive Bonds Ready.— 

The National Bank of Commerce in New York is to deliver 
definitive 1st mtge. gold bonds, 5% series due 1946, exchange for the 
temporary bonds now outstanding. See also V. 123, p. 324, 581. 


International Power Securities Corp.—Annual Report. 


Profit & Loss Account Year Ended Sept. 30 1926. 
IR ets oe a cb wdbaakeadbedibeseebooscue $1,226,811 
952,803 
SELLS LIES SPELL HE SOLS 1,913 
I, re Re, a aes suse eweeeeens 191,747 
en OD ck heen actensibebewes 10,877 


$69,469 
72,072 





ae, Re Ce ee I ne RN eee be eee 





I a a ea 
a a a al a a as a hie. $2,603 
re cn ., candige tuts ciebadoas bceadee 17 ,886 
ST ns OP SE aciesanddatadstiedabidsadooudvesme $15,283 


Balance Sheet Sept. 30 1926. 


Assets— | Liabilities— 
Total investments___-__- $18,373,466 |Capital stock_____-.___- $5,000,000 
ae 77.281 | Funded debt._______-_- 19.333 620 


Subscribers to cap. stock 3,999,200) Accounts payable__----- 
harges 


Deferred charges___-__-_- 1,940,929 | Reserve for Federal tax__ 10/877 
——_—_——_— | Dividends payable_----- 30,024 
Total (each side)__-__- $24,390,876 | Surplus. .............- 15,283 


—V. 122, p. 882. 


Kansas City Kaw Valley & Western Ry.—Court Orders 
$224,000 Bonds Issued to J. J. Heim Returned to Company’s 
Treasury—$846 ,000 1st Mtge. Bonds Now Outstanding.— 


In a recent decree the U. 8. Circuit Court of Appeals sustained the find 
ing of the lower Court ordering Joseph J. Heim to return to the treasury 
of the company (together with repayment of interest received by Mr. 
Heim) $224,000 in principal amount of the first sportgege bonds issued to 
him shortly before the appointment of a receiver for the company in 1924. 
A petition for rehearing Ses been denied and the protective committee for 
the bonds announces that counsel for the defendant has announced that 
nothing further will be done, thus definitely settling the matter. With the 
return of the $224,000 bonds to the company’s treasury, the outstanding 
amount has been reduced to $846,000, of which $812,600 have been depos- 
ited with the bondholders’ committee. 

On July 18 1924 Harry C. Jobes was appointed receiver for the company. 
On Jan. 3 1925 the receiver brought this ancillary suit against Joseph Heim 
to set aside a contract entered into between the company and Heim under 
which $224,000 first mortgage bonds were delivered to Heim in exchange 
for $212,000 second mortgage bonds and $47 ,565 defaulted second mortgage 
interest coupons, and for the recovery of $6,720 interest paid to Heim on 
such first mortgage bonds. . There was a decree for the receiver granting 
al preyed or (see V. 121, p. 978) and Heim appealed therefrom .— 

; <a n 


Keystone Telephone Co. of Phila.—New Director.— 
George W. Hebdon, Vice-President and Philadelphia Manager for C. 
Allyn & Co,, Chicago bankers, has been elected to the boards of the Keystone 


Telephone Co. of *hiladelphia and the Keystone Telephone Co. of New 


Jersey. Mr. Hebdonr fills the vacancies on the boards result’ from the 
So resignation of Jansen Noyes of Hemphill, Noyes & Co.—V. 123, p. 


Kingston Consolidated (Electric) RR.—Fare Petition.— 

The company has applied to the New York P. 8. Commission for authority 
to charge a 10 cent cash fare and 3 tickets for 25 cents, with transfer privileges 
with the Kingston City Transportavion Corp., operating buses in that city. 
The present fare is 8 cents and 15 tickets for $1 23.—V. 121, p. 458. 


London (Ont.) Street Ry.— Terms of Purchase by City.— 

The City Council of London, Ont. at a specia] session Nov. 5 concluded 
its negotiations with the company to provide for a plebiscite at the municipal 
elections on Dec. 6 on twe alternative propositions, viz: 

(1) Purchase of the system in its present condition at a cost of $1,135,351. 
Ratepayers only to vote on this question. 

2) Extension of the company’s franchise granting the company exclusive 
rights for cars and busses. All municipal voters w.ll be entitled to pass on 
The franchise extension scheme if approved by the people will provide 
for 5-cent fares for the first 2 years from March | 1927, after which period 
the company shall be entitled to appeal to the Council if more is required 
to earn 6% on the present capital stock of $637,480. 

If, in the future, the city desires to purchase, 6 months’ notice may be 

ven, and the price fixed at the valuation now agreed upon, plus costs of 
eee. and minus depreciation. All capital nditures affecting 

arrangement must be, from time to time, approved by the city. 

If the company at any time suspends operation for a day, the City 
Council may authorize busses. 

The company’s property shall be exempt from all except school taxes. 
Real estate only shall be fully taxed. 

One-man cars will be ~~" % when permitted by the City Council. 

The company will be bound to spend $500,000 on improvements in a 

year V. 122, p. 2040. 


Long Island Lighting Co.—Bonds Sold.—W. C. Lang- 
ley & Co. and Bonbright & Co., Inc., New York, have sold 
at 991% and interest, $2,000,000 additional first refunding 
mortgage gold bonds, series B 5%. Dated Sept. 1 1925; due 
Sept. 1 1955. (See description in V. 122, p. 3453.) 


Issuance.—Authorized by the New York Public Service Commission. 
Data from Letter of E. L. Phillips, President of the Company. 

Business.—Company and its constituent company, Queens Borough Gas 
& Electric Co., supply substantially the entire electric light and power and 
gas service on Long Island up to the New York City Line, and the Rodk- 
away District of the Borough of Queens, or the gas service in ee 
of the County of Nassau. Kings County Lighting Co., over 96% of whose 
outstanding common stock is owned by | Island Lighting Co., furnishes 
gas in the southerly portion of the Borough of Brooklyn. The combined 

ulation in the territory served is in excess of 700, ’ 
rpose.—Proceeds will be used by the company for additions, extensions 
and improvements to the properties of the company. 

Security.—Secured, equally with series A bonds, by a direct pane on 
the entire property now or hereafter owned. Indenture provides that the 
first mortgage of the Long Island Lighting Co. and the first mortgage of 
Nassau Light & Power Co. shall be satisfied on or before their ive 


respect 
due dates, and that no new mortgage prior to the lien of the indenture ma 
be executed in renewal or extension thereof or for the refunding th i 
Opes the satisfaction of the first two mortgages, the first refunding mortgage 
mortgage. 


become a 





Combined Earnings Twelve Months Ended Sept. 30 1926. 
I i ee $10,991 08 


,682, 
1,031,090 
Balance before reserves and interest on L. I. Ltg. Co. bonds._ $3,277,761 
Annual interest on first refunding mortgage bonds (incl. this 


rene? 00D WIG OR i eweteninieee 685,215 
Annual interest on 6% secured gold bonds___........------- 232,020 
REISE ih SE Re RA tg Ses Oe fo RS La. $2,360,526 
a pamemenony Outstanding (as of Sept. 30 1926, and Incl. Present Financing). 
rst mortgage 5% sinking fund gold bonds, 1936_-...------- $4,848,300 
Nassau Light & Power Co. Ist M. 5s, 1927 (closed)......_-. 756,000 
First refunding mortgage, series A, 6s, 1948___...._...-.---- 3,000,000 
do Series B 5s, 1955 (including this issue).....-.----- 4,500,000 

OF Gied meek Men: Bee cites ut es san os kekae 3,867 ,000 
Preferred stock, 7% cumulative (par $100)_.....------------- 7,307 ,900 


Common stock (no par value)...........-...<-.--<-s<seses6 A : 
The capitalization of Queens Borough Gas & Electric Co., as of t. 30 
1926, consists of $4,450,000 funded debt, $2,450,000 preferred st and 
2,000,000 common stock, of which latter over 99% is owned by Long 
Island Lighting Co. 

The capitalization of Kings County Lighting Co., as of t. 30 1926, 
consists of $5,000,000 funded debt (mortga closed except for refunding 
purposes), $2,316,460 preferred stock and ,000 shares of no ot value 
Sommmon wok. 5 hoy latter over 96% is owned by Long Island Lighting 

—Vv. _ °y : 


Lower Austrian Hydro-Electric Co. (‘“‘Newag’’).—Earn. 


Eight Months Ended Aug. 31— 1926. 1925. 
Ra lpn pega say Se 564 623: 
Net earnings, after expenses but before interest____-_-_-_ 212,854 214,473 


Gross earni for the 12 months totaled $752,865, while net before in- 
terest totaled 01,166. 

F. J. Lisman & Co., in a statement issued Nov. 9, state: “B 
with June of this year, each month has shown a steady increase in gross 
and net, and seasonal improvement is e to continue to the end 
of the year. Reduced rates to the City of Vienna have been accompanied 
by an increase in gross revenues over 1925, and the higher ratio of o tions 
due to this factor and to favorable contracts for the supply of ty 
which the company has recently undertaken, should be refected in im- 
pro net income. It should be noted that these bonds are uncon- 
ditionally guaranteed by endorsement, as to principal, interest and sinking 
fund, by the Province of Lower Austria.’’-—V. 122, p. 3082 


Metropolitan Edison Co.—Acquisition.— 
See General Gas & Electric Corp. above.—V. 123, p. 1634. 


Middle West Utilities Co. (& Subs.).—Earnings.— 


Period Ended Sept. 30 1926— Quarter. 12 Mos. 
Gross operating revenues. ........---.--------- $22,764,578 $81,391,307 
Ses, CN Se ne ckde dvawawe en $8,949,666 $32,371,777 


—V. 123, p. 2139. 


Midwestern Power Co.—To Pay Notes.— 
The $520,000 1 year 6% notes due Nov. 15 will be paid off at office of 
the trustee.—V. 121, p. 3004. 




















Milwaukee Electric Railway & Light Co.—EZarnings.— 
12 Months Ended Sept. 30— 1926. 1925. 
Mr ape vwueedeawa ee $25,887,850 $23,337,966 
ane. so ss eécdauesacduokapekia 15,280,087 14,088,035 
DELS eccueos nbd on dvedatdssadcbuinneeeeka 2,253,483 2,063,173 

Net operating revenues...............<....-- $8,354,281 $7,186,758 
SS eee 375,687 272,259 

ED EE a PEE RPT ee Ee A $8,729,968 $7,459,017 
ne ct cncncetéeendwuecdus 2,237,199 2,460,760 
Amortization of bond discount........--.-.-.----- 166,262 167,810 
Cee... Lc cwcauéwebanentcades 8,549 Cr40,477 
SPS DONE GE bcd ccddéctenctncveausccecs 2,471,432 2,271,036 

Ss és Jdeaskndsnanesebdnadeseesiconsne $3,846,528 $2,599,887 

Condensed Balance Sheet Sept. 30. 
1926. 1925. 1926. 1925. 

Assets— $ $ Ltabtltites— $ 3 
Property & plant, Preferred stock._ 15,122,831 14,272,922 

general account 88,961,323 82,139,834| Common stock_. 19,000,000 11,250,000 
Treasury securities -_.__-- 10,986 | Funded debt... 41,509,000 47,087,500 
Sundry invest... 1,367,754 2,376,099| Notes & bills pay. 850,000 45,000 
Res., sinking & Accounts payable 755,963 749,535 

special fund... 1,138,097 383,470| Sundry curr. lia- 
es 760,554 462 ,366 bilities. ...... 1,333,143 671,646 
Notes & bills rec. 25,102 12,559 | Inter-co. ace’ts.. 1,896,149 1,751,679 
Acc’ts receivable. 1,708,370 2,044,150| Taxes accrued... 2,059,774 1,796,319 
Material&supplies 2,747,674 2,616,481 | Interest accrued- 670,210 594,706 
Inter-co. ace’ts._. 2,380,205 2,443,185) Dividends accrued 104,411 103,515 
Prepaid accounts 44,297 41,430| Sundry accr. lia- 

Open accounts... 1,464,516 834,079 Pc tanane 20,141 ’ 
Bond & note disc. 3,962,203 3,229,231 | Open accounts- -- 544,071 471,828 
Purchase leasehold Reserves. .....-- 17,295,745 15,554,536 

Orton property --.---- 30,002 | Surplus. -.-...---- 3,398,655 2,245,262 

, eee 104,560,094 96,623,872; Total....-.--- 104,560,094 96,623,872 
—V. 123, p. 1876. 

Mohawk-Hudson Power Corp.—FEarnings.— 

Perioa Ended Sept. 30 1926— Month. 9 Months. 
Gross revenue of subsidiaries_..........---.---- $2,423,925 $21,331,787 
ee ee mie Oar ee 12,888 $3, 7355 
Surplus, after preferred dividends_-.-......------ $67 ,829 $806,391 


x After expenses, reserves, interest, preferred dividends of subsidiari 
and minority interest.—V. 123, p. 2261. 


New Britain Gas Light Co.—Rights.— 

The stockholders of record Nov. 15 1926 will be entitled to subscribe 
for one share of new stock at par ($25) for every four shares then held. 
The right to subscribe will expire on Dec. 1 1926 and payment for new 
stock must be made on Jan. 15 1927.—V. 123, p. 2391. 


New England Public Service Co.—Earnings.— 

The company and its subsidiaries report gross operating revenues amount- 
ing to $3,082,994 for the quarter ended Sept. 30 1926, while net after 
taxes amounted to $1 "332 260. Gross operating revenues for the 12 months 
ended Sept. 30 1926, are reported at $11,723,374, and net after taxes, 
$5 ,690,620.—V. 123, p. 1251. 


New England Telephone & Telegraph Co.— 

The executive committee on Nov. 8 authorized the expenditure of $792,- 
995 for new construction and improvements in plant, necessary to meet 
the demand for service. Inclu previous authorizations the total 
commitment of the ape for plant expenditures this year is $28,771,327. 
—V. 123, p. 2261, 2139. 

New Jersey Power & Light Co.—Merger Approved.— 

The New Jersey P. U. Comm mn has approved the merger of the 
Newton Gas Co. and the Washington Gas Co. into the New Jersey Power 
& Light Co.—V. 123, p. 2391. 


Newport News & Hampton Ry., Gas & Electric Co. 
and Subsidiaries.— Earnings .— 
Income Account 12 Months Ended Sept. 30 1926. 








Ps DEED. . cvpidittneh tiie oerenwpstenawnind $2,016,386 
Oo  § | RR nipeiatade 1,208 467 
Interest on funded debt, &c_.....-.-.-.--.-.----------------- 243, 
Provision for depreciation Sa 127.56 
es ee ee |. eps ant acemioneneeeenhes 21 
TT htt tit enmepeyimamnaebenemeenmnune 1 +3} 
Ce GOOG GURU. cocccccccccccucesenensscosaecece= 139, 
to NK «. cig pgmavetinttebanab atin His matin wilt witieen $169,981 


Balance 
—V. 123, p. 1114. 
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Norfolk Ry. & Light Co.—To Be Merged with Virginia | 


Electric & Power Co.— 


The Virginia Electric & Power Co. offers to acquire the capital stock of 
the Norfolk company on the following basis: Option 1.—For each share of 
capital stock, $33 in cash; or Option 2--For each unit of 3 shares of stock of 
the Norfolk company, one share of 6% cumul. pref. stock of the Virginia 
company and $9 in cash. 
stock (par $25) of the Norfolk company. 

Holders of the capital stock of the Norfolk company desiring to take ad- 
vantage of either opticns should forward indorsed stock certificates to 
Stone & Webster, Inc., Boston, Richmond Trust Co., Richmond, Va., trans- 
fer agents, or to J. William Middendorf & Sons, bankers, 209 Keyser Bidg., 
Baltimore, not later than Dec. 31. If option No. 1 is elected, the transfer 
agent wil! mail to stockholders the cash to which they are entitled within 
10 days of the date of receipt of the stock. If Option No. 2 is elected, the 


preferred stock certificates of the Virginia company and the cash to which 
the stockholders are entitled will be deliverable on or about Dec. 10 to 
stockholders depositing their stock not later than Dec. 1. It is stated that 
holders of a substantial amount of Norfolk stock have sold or agreed to sell 
their stock under one or the other of the options. 

The properties of the Norfolk company are now operated by the Virginia 
company under a 99-year lease expiring in 2005. Inder the terms of the 
lease dividends on the capital stock, listed on the Baltimore Stock kxchange, 
are limited to $1 50 a share and are paid by the Virginia company.—-V. 106, 


p. 925. 


North Jersey Rapid Transit Co.— Sale.— 

Supplementing the New Jersey Chancery Court action of Sept. 7 the 
New Jersey P. U. Commission has approved the application of Henry H. 
Parmlee, receiver, for the sale of the property and franchises of the company 
to the Public Service Ry. for $200,000.—V. 118, p. 2305. 


Northern Indiana Public Service Co.— Bonds Offered. — 
Halsey, Stuart & Co., Ine., are offering at 98% and int. 
$11,500,000 Ist & ref. mtge. 5% gold bonds, series C. 


Dated Nov. 1 1926; due Nov. 1 1966. Int. payable M. & N., at offices 
of Halsey, Stuart & Co. in Chicago, and New York, without deduction 
for Federal income taxes not in excess of 2%. Denom. $1,00 $500 and 
$100c*. Red., all or part, at any time upon 30 days’ notice at following 

rices and int.: To Noy. 1 1941 at 105, on and from Nov. 1 1941 to Nov. 1 

951 at 104, on and from Novy. 1 1951 to Nov. 1 1961 at 103, on Nov. 1 
1961 at 102%, less % of 1% for each full vear elapsed after Oct. 31 1961 
to Nov. 1 1965, on Nov. 1 1965 and thereafter to maturity at 100. Com- 
pany will agree to reimburse the holders of Series C bonds, if requested 
within 60 days after payment, for the Penn. and Conn. personal property 
taxes not exceed ng 4 mills per dollar per annum, and for the Mass. income 
tax on the int. not exceeding 6% of such int. per annum. 

Issuance.—Authorized by the Indiana P. 8. Commission. 


Data from Letter of Chairman Samuel Insull, Chicago, Oct. 25. 

Company.—Formerly Calumet Gas & Electric Co. Has acquired by 
merger all the properties of Northern Indiana Gas & Electric Co. Prop- 
erties are employed almost entirely in the production and sale of electricity 
and gas. The principal territory serv by the company is the great 
manufacturing centre immediately south of Lake Michigan. Hammond, 
East Chicago, Whiting, Lafayette, Michigan City, Plymouth and Val- 
paraiso are the principal cities served with both gas and electricity. Gas 
service alone is rendered in Ft. Wayne, South Bend, Elkhart, Bluffton, 
Crawfordsville, Decatur, Frankfort, Lebanon, a oa and Wabash, 
and electric service in Crown Point, Angola, Culver, East Gary, Knox, 
and La Grange. The communities directly served total 119 and the 
estimated population served is 560,000. Company owns electric generating 

lants with an installed oo of 46,500 k.w. and has available through 

terconnections with neighboring public utility companies an additional 
80,000 k.w., or a total available capacity of 126, k.w. It owns a 
132,000-volt superpower trarsmission line 55 miles in length extending 
from the Indiana-Illinois State line to New Carlisle, Ind. This line con- 
nects at both ends with simliar lines of other companies and is an important 
link in the en a system of transmission lines emanating from the 
great power pool of the Chicago district. Company owns gas plants 
with a combined daily capacity of 25,340,000 cu. ft. and 1,165 miles of 
gas mains. As of June 30 1926 the company had 60,858 electric and 
118,241 gas customers. 


Capitalization Outstanding in Hands of Public after this Financing. 


6% preferred stock, cumulative (par $100)__..._.-._--------- $2,500,000 
7% preferred stock, cumulative (par $100)-.-.-...-.--------- 8,900, 
Common stock (1,356,900 shares) no par value___._.___------ 13,529,000 
First & ref. mtge. bonds, series B, 54s__-_..._._.-..-------- 2,700,000 
I a ani eae ele 11,500,000 


a Bonds maturing prior to 1952, $2,828,000; bonds maturing 1952 
and 1958, $10,018,000. 

Purpose of Issue.—Proceeds of these bonds will be used to retire and 
cancel $2,500,000 6% series A bonds outstanding under the Ist & ref. mtge. 
and $4,500,000 3-year 544% secured gold notes, series A, issued by the 
Northern Indiana Gas & Electric Co., towards reimbursing the company 
for capital expenditures heretofore made, and for the expansion of its 
— gas and electric service to provide for the rapid growth of its 

ry. 

The company operates under an indeterminate permit pursuant to the 
laws of Indiana. 

Earnings of Properties now Owned—12 Months Ended June 30 1926. 
Gross revenue (including other income)___._.___._._.-.----- $10,883,636 
Operating expenses, including maintenance and taxes 6,955,652 


og a ee eee Te ee ee $3,927,983 
Annual interest on funded debt to be outstanding upon com- 
1,405,620 


pletion of this financing 

Control.—Company's outstanding common stock is owned or controlled 
by the Midland Utilities Co. 

See Calumet Gas & Electric Co. above.—V. 123, p. 1877. 


Northern Ohio Power & Light Co.—Bonds Ready.— 
Hodenpyl, Hardy & Co., Inc., announce that permanent engraved 
— and refunding mortgage gold bonds, 544% series, due 1951, of the 
orthern Ohio Power & Light Co. are now ready at the office of the trustee, 
the National City Bank of New York, for exchange for outstanding tempor- 
ary bonds. (For offering see V. 122, p. 3084.).—V. 123, p. 2139. 


North West Utilities Co.—Earnings.— 
For the quarter ended Sept. 30 1926, the company and subsidiaries report 
— operating revenues of $2,633,073, and net after taxes of $959,259. 
or the 12 months ended Sept. 30 gross operating revenues were $10,500,417, 
and net after taxes $4,007 .276.—V. 122, p. 3211. 


Pacific Gas & Electric Co.—Rights.— 
The company despatches from San Francisco state, is expected shortly 


to announce plans for the offering to its common stockholders the right to 
purchase at nar ne common stock en the basis of 10% of their holdings. 





9 Months Ended Sept. 30— 1926. 1925. 
Gross revenue and miscellaneous ineome_-_-_-_____ $37 954.857 $35.862.463 
fo SS eee 22,130,794 21,575,228 

I 2 e e babat eiukbocccsuuscbssncd 15,824,063 : 23 
Bond interest and discount________._____.____- ° 6288 196 ois eos ote 





Net profit before depreciation $9,565.937 $8.593.958 

x Includes Federal taxes and reserves for casualties and uncollectible accts. 

Vice-President A. F. Hockenbeamer says: ‘‘Kilowatt sales of electric 
en at 12% and gas sales 8% as compared with the corresponding 
Period o' a 

“The increase in gross does not fully reflect the increase in physical 
volume of sales, owing to reductions made in gas rates to equalize lower oil 
costs. Eliminating the rate factor, gross would show an increase well over 
$3,300,000, or better than 9%. 

“Decreases in gas rates were in conformity with established policy of 
the Railroad Commission, under which we are permitted automatically 
to adjust these rates to conform to upward or downward trend of oil prices 
and, of course, net is not affected. 

“At the close of September there were 858,355 active meters in service, 
an increase of 44,657 since the first of the year. This compares with an 
increase of 30,844 in the first ninegmonths of 1925.""-—V. 123, p. 1997. 


There are outstanding 66,500 shares of capital 


{ VoL. 123 








Penn-Ohio Edison Co.—Erchange of Stock.— 
See Penn-Ohio Securities Corp. below.—V. 123, p. 1505. 


Penn-Ohio Securities Corp.—Preferred Stock Called.— 

All of the outstanding $6 cumu!. pref. stock has been called for redemption 
Nov. 30, the holder of each share of said stock to receive in exchange one 
share of the $6 cumul. pref. stock of Pein-Ohio Edison Co. 

All holders of the pref. stock of Penn-Ohio Securities Corp. have been 
notified to present the same on or before Nov. 30 1926, at the Bankers 
Trust Co., 16 Wall St., New York City. From and after the redemption 
date, all rights of the holders of the shares to be redeemed as stockholders 
of Penn-Ohio Securities Corporation, except the right to receive a like 
wae of gases of Penn-Ohio Edison Co., shall cease and determine.— 

y. 122, p. 2042. 


Pennsylvania Gas & Electric Corp.—Div. No. 4.— 


The directors have declared a rezular quarterly dividend of 37 % cents - 
share on the class ‘‘A’’ stock, payable Dec. 1 to holders of record Nov. 20. 


| Holders are given the option of taking in lieu of casn additional class ‘‘A”’ 


| stock at the rate of 1-40tn of 1 share for each share now held. 





A like 
amount was paid in eaca of the preceding three quarters.—V. 123, p. 1115. 


Peoples Gas & Electric Co. of Oswego.—Pref. Stock Call. 

The company has called for redemption on Dec. 1 next 524 shares of pref. 
stock at $55 per share. Payment will be made at the office of the company 
in Oswego, N. Y.—V. 122, p. 2192. 


Peoples Light & Power Corp.—Additional Acquisitions. 

The company has acquired the Gree..sburg (Ind.) Water Co.: the Pick- 
away Water Co., Circleville, Ohio, and the Washington Water Co., Wash- 
ington Court House, Ohio, all serving their respective communities with 
water. The three companies will operate as subsidiaries of the corporation 
under the names of the Peoples Utilities Indiana Corp. and the Peoples 
Utilities Ohio Corp. 

By the inclusion of these properties with other electric light and power 
companies in Illinois and Idaho, rece:.tly taken over by the W. B. Forshay 
Co. for the Peoples Light & Power Corp., the yearly gross earnings of the 
latter corporation will amount to over $2,556,729, which includes gross 
earnings of the Montpelier & Barre Licht & Power Co., to be taken over 
Jan. 15 1927. The subsidiaries of the Peoples Light & Power Corp. in 12 
States and approximately 150 cities and towns represent an approximate 
value of $18,000,000.—V. 123, p. 2392. 


Philadelphia Electric Co.—To Increase Capital Stock.— 

The stockholders will vote in January on increasing the authorized capital 
stock from $85,000,000 to $150,000,000, par $25. If this increase is 
approved, it is proposed to issue additional stock to the stockholders at 
par to the extent of 16 2-3°% of the present outstanding capital stock. 
The proceeds are to be used to pay for capital expenditures in 1927.—V. 
123, p. 2392, 2140. 


Piedmont & Northern (Elec.) Ry.—T7o Increase Stock.— 

The stockholders will vote Dec. 8 on increasing the authorized capital 
stock to 200,000 shares to finance the construction of 65 miles of new electric 
railway between Spartanburg, S. (., and Gastonia, N.C. The late J. B. 
Duke, who controlled the road, psotponed plans for extending it during the 
war. 

The company has outstanding $8 584,600 of capital stock out of an author- 
ized issue of $15,000,000. Part of the new shares will be common stock of 
no par value and part will be preferred stock.—V. 121, p. 1463. 


Public Service Corp. of New Jersey.—New Director.— 

At meetings of the boards of directors of the subsidiary companies the 
corporation the resignation of Walton Clark of Philadelphia as a director 
was received and accepted. Arthur W. Thompson, President of the United 
Gas ae Co. of Philadelphia, was elected to succeed him. The 
companies the directorate of which Mr. Clark leaves include Public Service 
Electric & Gas Co., Public Service Ry., Public Service Production Co., 
Public Service Transportation Co., Public Service RR Co., Public Service 
—- Power Co. and Public Service Stock & Bond Co.—V. 123, p. 2392, 
2 ‘ 


Public Service Electric & Gas Co.—Pref. Stock Offered.— 
Drexel & Co., Philadelphia, and Bonbright & Co., Ine., 
New York, are offering at 10214 and div., to yield about 
5.87%, $15,000,000 additional 6% cum. pref. (a. & d.) 
stock, 1925 series. 


Dividends payable Q.-M. Divs. exempt from present normal Federal 
income tax. Red., all or part, on any div. date after 3 years from date o 
issue thereof upon 30 days’ notice at $110 and divs. Transfer agents 
J.P. Morgan & Co., New York: Drexel & Co., Philadelphia, and company’s 
office, Newark, N. J. Registrars. Guaranty Trust Co., New York; Fidel 
ity-Philadelphia Tr Co., Phila., and Fidelity Union Tr. Co., Newark, NJ. 

Public Service Corp. of New Jersey agrees to refund Penna. taxes not 
exceeding 40 cents per share per annum upon shares of pref. stock of the 
1925 series held by residents of Pennsylvania. 

Issuance .—Subject to authorization by New Jersey P. U. Commissioner. 


Capitalization Outstanding After Giving Effect to This Financing. 
Common stock, no par value 








7% cumulative preferred stock, par $100___.._______------ 
6% cumulative preferred stock. 1925 series, par $100 


eee 30, ,000 
lst and refunding mortgage gold bonds_______________---- 43 441,000 
Divisiona: underlying bonds and miscellaneous obligations__ 20,857 ,227 
Bonds and stocks of leased companies (in hands of puplic)__._ 102,415,009 


a ye a | cash investment. 11.000.000 shares, all owned by Public 
Service Corp. of N. J., except directors’ shares. b $19,736,800 pledged 
under perpetual interest bearing ctfs. of Public Service Corp. of N. J. 
Data from Letter of President Thomas N. McCarter, Nov. 9 1926. 

Business and Territory.—Company. in respect of gross earnings and num-. 
ber of customers, is believed to be the largest operating public utility com- 
pany of its kind in the world. It owns or controls electric and gas systems 
serving a rapidly growing population in New Jersey estimated at over 
2,900,000, or over 80% of the population of the State. The territory 
served includes the largest cities and more populous sections of the State 
and is noted for its great industrial activity and growth. In it is located 
more than 90% of the manufacturing of New Jersey, which is tne sixth 
State in value of manufactured products and the first in diversity of manu- 
facture. The territory extends from the Hudson River opposite New York 
City, southwest across the Stete to the Delaware River opposite Philadel- 

hia, and includes Newark, Jersey City. Paterson, Trenton, Camden, 

lizabeth, Bayonne, Hoboken, Passaic. the Oranges, Perth Amboy, Union 
City and New Brunswick. All of the company’s common stock (except 
directors’ shares) is owned by Public Service Corp.. New Jersey. 

Property.—Company’s electric system includes 10 generating stations 
with an aggregate rated capacity of over 720.000 h.p., approximately 1,305 
miles of transmission lines and 32.000 miles of distribution wire. serving 
over 677.000 electric customers. Its gas system includes 12 generatin 
plants with an aggregate capacity of 112.000.000 cubic feet daily an 
approximately 4,000 miles of mains, serving over 696,000 gas customers. 

rpose.—Proceeds will be used to reimburse the company for expendi- 
tures for additions and improvements to its property made and to be made. 

Earnings Years Ended Sept. 30— 1925. 1926. 
re he Coe ene Shenae donssnceee a $64 324,136 $72,984,534 
Operating expenses and taxes_____________----- 36,704.420 41,082,186 





ee eee eR cecntctcenccads 5,887,514 6,725,447 
ee eee ic lndelbe cmeananend $21,732,202 $25,176,901 

 , SEE, WR ckcecs cmos ccesecenstnsccdanaeen 9,924, 
a Ef ee ere $15,252,271 

Annual dividend requirements on pref. stock (incl. this issue)__ 3,200.000 
a ad TN a ne oe ng a eS $12,052,271 


Of the net operating revenue for the year ended Sept. 30 1926 approxi- 
acer om dl 67% was derived from the electric business and 33% from the gas 
ness 


Listing.— Application will be made to list this additional stock on the 


' New York Stock Exchange.—V. 1.3, p. 392 





Public Service Ry., N. J.— Acquisition. 
See North Jersey Rapid Transit Co. above.—V. 122, p. 3455 
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Quebec Power Co., Montreal.—To Retire Pref. Stock and 
Increase Authorized Capitalization.— 


The stockholders will vote Nov. 16 on approving the redemption of the 
issued preferred stock with an option for coaversion of the same into com- 
mon stock, share for share. It is also provided that all such pref. stock 
remaining unissued and in the hands of the company be converted into 
common shares. 

The stockholders will also vote on increasing the authorized capital 
stock from $10,000,000 to $15,000,000.—V. 123, p. 1383. 


Salem (Mass.) Gas Light Co.—Offer Made to Stockholders. 

President Hale on Nov. 10 announced that an offer had been received 
from interests associated with Charles H. Tenney & Co. of Boston to pur- 
chase the steck of the company and that the director and larger stock- 
holders had decided to accept the offer on the condition that all the stock- 
holders of the company should be given the opportunity to sell their stock 
if they so desire on the same terms, they to have until 12 o'clock noon, 
Dec. 16 to decide whether to accept this offer or not. 

It is understood that the Charles H. Tenney & Co. interests are paying 
about $62 a share for stock of the Salem Gas Light Co. (Bosten “News 
Bureau."’)—V. 120, p. 2402. 


Santiago (Cuba) Electric Light & Traction Co.— 
Bons Called for Redemption on Jan. 1 1927.— 


All of the outstanding 1st mtge. 50-year 6% bonds due Jan. 1 1959 have 
been called for redemption Jan. 1 1927 at 105 and int. at the Equitable 
Trust Co., 37 Wall St., N. Y. City. 

The company will purchase at any time prior to Jan. 1 any of the bonds 
na aT to b= ‘ee Trust Co. at 105 and int. to the date of delivery. 
ow . » Pp. 1393. 


Southern Cities Utilities Co.— Definitive Bonds.— 

Definitive 1st lien 6% gold bonds, series ‘‘A,’’ are now exchangeable for 
outstanding temporary bonds at the New York Trust Co., 100 Broadway, 
N.Y. City. (For offeriag, see V. 123, p. 85.)—V. 123, p. 1635. 


Springfield Gas Light Co.—To Issue Add’l Stock.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue 31,100 additional shares of capital stock 
(par $25) at $37 50 per share. The proceeds will be used to pay for per- 
ary a and additions to the company's plant and property .— 

- 123, p. 2263. 


Texas Power Corp., Secguin, Tex.—Bonds Offered.— 
Vought & Co., Inc., and L. D. Pierson & Co., Ine., New 
York, are offering at 991% and int., to yield about 6.55%, 
$400,000 gen. mtge. 30-year 644% gold bonds. 


Dated Sept. 1 1926; due Sept. 11956. Principal and interest (M. & N.) 
Payable in Chicago or New York. Denom. $1,000, $500 and $100. Red. 
all or pest on 30 days’ notice on any int. date on or before Sept. 1 1932 at 
105; thereafter on or before Sept. 1 1938 at 104; thereafter on or before 
Sept. 1 1944 at 103; thereafter on or before Sept. 1 1950 at 102; thereafter 
on or before March 1 1956 at 101. Company will agree to reimburse hold- 
ers of these bonds if requested within 60 days after payment for the Penn., 
Calif., Conn. or Kansas 4-mills, and Maryland 4 }4-mills taxes; for the Dist. 
of Col., Mich. and Kentucky nal property taxes not exceeding 5 mills 
37 $1 annum; for the Virginia personal property tax not exceeding 

Fs mills per $1 per annum, and for the Mass. income tax on the interest 
of the bonds not exceeding 6% of such interest annum. Northern 
Trust Co., Chicago, trustee. Interest we without deduction for nor- 
mal Federal income tax not to exceed 2%. 

Cor poration .—Recently organized in Texas for the purpose of construct- 
ing, maintaining and operating power plants with all necessary equipment 
and transmission lines. 

Security.—Secured by a direct (closed) mortgage, subject to $1,600,000 
lst mtge. 6% bonds, on all the company’s real property, dams, generating 
plants, flowage rights (subject to certain farm mortgages), and franchises, 
now or hereafter owned, including the power contract but excluding certain 
o> a lands not essential to the project nor included in the engineers’ 
valuations. 

Earnings.—Based on conservative estimates, corporation should have 
average annual gross earnings of $255.000 and net earnings after operating 
expenses, maintenance and taxes, of $206.950. After payment of annual 
interest on the Ist mtge. 6% bonds, there should be avai'a’ le for annual 
interest on the gen. mtge. bonds a sum equivalent to over 4 times the 

uired amount. 

inking Fund.—Indenture provides for a sinking fund beginning Jan. 1 
1929 and extending in increasing amounts to Jan. 1 1955. These sinking 
fund payments aggregate $205,000 and are to be used in redemption of the 
general mortgage bonds through purchase or call. The sinking fund should 
retire one-half of this issue by maturity. 


_ For further details regarding company’s property, earn- 
ings, power contract, &c., see V. 123, p. 2263. 


Tide Water Power Co.—Opens New Territory.— 

The town of Atkinson, 20 miles northwest from Wilmington, N. C., here- 
tofore served by small privately-owned power plants, will be connected to 
the Tide Water Power Co. service under a franchise to operate in the town 
just secured by the company. The extension to serve Atkinson opens up a 
new section for Tide Water along North Carolina Highway No. 60 and the 
Atiantic Coast Line RR. A large number of customers between Wilmin:- 
ton and Atkinson also will be served. General Manager Raymond Hunt 
estimates a gross of $7,000 a year from the service in Atkinson.-—V. 123, 
p. 1998, 1878. 


Union Electric Light & Power Co.—ELarnings.— 
12 Months Ended Sept. 30— 926. 1925. 
Operating revenues $17,116,916 $15,477,577 
9,613,225 8,472,733 











Interest on funded debt 


Union Electric Light & Power Co. of Illinois.—Earns. 


12 Months Ended Sept. 30 — 1926. 1925. 
I a $2,503,735 $2,097,149 
I I Soe a oe 12,: I 
_ Net operating revenues__...........----.-_-- “$2,491,395 "$2,087 155 
Non-operating revenues_...................._. 785 25,931 


$2,492,180 


Gross income $2,113,085 


I iin ng eomaens 533,626 535,487 

Amortization of bond discount._._....___--_---- 33 573 33.739 

Other interest charges. ..........<.....-----.-- 228,086 212,676 

|e —__-_attaeingpapelee~ayrmipaieenan talaga 649,116 543,705 

ND oi tn wcuins chink inde, tee $1,047,778 $787,475 
Condensed Balance Sheet Sept. 30. 

: Assets — 1926. Liabilities— 1926. 
Property & plant __._...$22,574,138]| Preferred stock_-...-.-- $7,900,800 
Capital expenditures... 1,504,693} Common stock_-_----_- 5,000,000 
Inter-company accounts _ 11,900} Funded debt_____--.-- 9,375,000 
Prepaid accounts_______ 14,259| Sundry current liabilities 34,109 
Open accounts_-_______- 261,739) Inter-company accounts - 588,149 


Bond & note discount 8$85,863|'Taxes accrued________- 

| Interest accrued 
: | Reserves. . ..........- 
Total (each side) _____ $25,252,592 Surplus. .............. 
fT. 123, p. 712. 


362,269 


United Electric Rys., Providence.— Another Offer Made 
to Preferred Stockholders—Original Proposal Stands.—The 
Rhode Island Publie Service Co. has made an alternative 
offer to the stockholders of the United Electric Rys., whereby 
two shares of the service company’s pref. stock will be ex- 
changed for one share of the railway stock, according to an 
announcement made Nov. 3. In addition, those disposing 
of their stock under the offer will receive $1 per share in 
cash if 80% of the stock outstanding is deposited on or before 
Nov. 15. The announcement states that the new offer 
was obtained by the United Electric Rys. directors and that 
all of the directors who own stock have decided to deposit 
their shares. The original offer for the traction company’s 
stock, made by theservicecompany under its plan for merging 
the United Electric and the Narragansett company, provided 
for the exchange of one share of class A of the service company 
for one share of the U. KE. R. stock. The new offer is optional 
with the depositor. He may receive either two shares of 
the pref. or one share of the class A, as he elects. The 
statement follows: 

Under the plan relating to the gb ting and railway pro ies in Provi- 
dence and the vicinity, dated July 28 1926, holders of certificates of deposit 
for stock of your company are entitled to receive (when and if the plan 
is consummated and the new securities are available for issue on or before 
March 15 1927) in exchange for their stock one share of class A stock of 
Rhode Island Public Service Co. for each share of their deposited stock. 
Your board has now obtained an alternative offer whereby stockholders 
participating in the plan may at their option receive, instead of the class A 
stock, two shares of pref. stock of the service company. Reasonable 
notice of the time within which this option may be exercised will hereafter 
be given to all holders of certificates of deposit; or depositors may, at 
the time of depositing, notify the depositary of their choice. Unless the 
— is exercised within the required time, holders will receive class A 
stock. 

Your board has also caused arrangements to be made whereby if at 
least 80% of the outstanding stock is deposited under the plan on or before 
Nov. 15 1926 the holders of certificates of deposit will also receive in cash 
$1 for each share of deposited stock. 

Holders of certificates of deposit for stock are thus given the choice of 
receiving either two shares of pref. stock or one share of class A s of the 
service company. The pref. stock will have preference in liquidation 
and as to dividends over the class A and class B shares and will entitle 
the holders to preferential cumulative dividends at the rate of $2 per 
share per year. This is equivalent to $4 on each railway share oa 
for said stock. ‘The class A stock will entitle the holders to cumulative 
dividends to the extent of $4 per share per year before any dividends 
are paid on the class B shares of the service company, and will also entitle 
holders, after there shall have been paid on the class B shares dividends 
to the extent of 75c. a share in any year, to additional non-cumulative 
dividends to the extent of $2 per share before any further dividends are 
paid on the class B stock in that year. 

The plan requires that $6,000,000 in cash be paid for the class B stock 
which will be junior to the pref. and class A stock. It also requires that 
the service company pay $100,000 a year (plus income on bonds theretofore 
purchased) to purchase bonds of your company and subordinate the same 
to the remaining outstanding bonds of your company. 

Your board is informed that many large owners of stock have piready 
deposited, or agreed to deposit on or before Nov. 15 1926, their stoc 
(amounting to over 25% of the shares outstanding) under the plan upon 
the terms above stated. Your board is also informed that more than the 
two-thirds of the stock of Narragansett Electric Lighting Co. necessary 
to carry the plan into effect s now held for the purpose of consummating 
the ~~ and that the plan will be carried into effect if at least 51% of the 
stock of your company is deposited before Nov. 15 1926 unless one or 
more of the conditions in the plan shall exist on March 15 1927 or unless 


| on account of any legal difficulty it shall be impossible to have the new 


securities contemplated by the plan available for distribution by March 15 


1927. 

Your board has carefully considered the plan and the additional 
arrangements above stated. They contain the Sas proposition for 
holders of your company which your board has received. Such of your 
directors as own stock of your comapny have decided to deposit their 
shares under the plan and agreement. 

Stockholders desiring to deposit should deliver their certificates repre- 
senting such stock to - sea 3 a Hospital Trust Co., Providence, R .I., 
depositary, not later than Nov. . 

irrederick S. Peck, one of the directors, has joined in underwriting 
the class B stock of the service company in order to assist in putting through 
the plan.]—V. 123, p. 1998, 1879. 


United Railways Investment Co.—15% Pref. Dividend 
—To Dissolve.-—The directors have declared a dividend of 
15% on the preferred stock, payable Nov. 22 to holders of 


record the same date. 

The board on Nov. 11 voted to recommend the dissolution of the company 
to the stockholders at a yee meeting to.be held Nov. 23. 

The United Railways Investment Co. has outstanding 158,300 shares of 
5% preferred stock and 204,000 shares of common stock. It owns minority 
holdings of the company controlling electric, gas and street railway proper- 
ties in Pittsburgh and also owns indirectly a substantial minority invest- 
ment in the Market Street Ry. system of San Francisco.—V. 123, p. 1998. 


Virginia Electric & Power Co.—To Increase Bond Issue 


and Reclassify Unissued 7% Preferred Stock.— 
The stockholders will vote Nov. 23 on authorizing the issue of an additional 





BA 6 ho. < AT ae ee eatatdiwesecuese Rae 1,827,174 
Net operating revenues... ........--....-.--- $5,817,727 $5,177,670 
DD Ea ee eae 763,582 688 ,486 
ae ae $6,581,308 $5,866,156 
EE NS EEE ESSE 1,268,450 1,212,807 
Amortization of bond discount___._._-_..------ 91,758 93,519 
EY Ce CR, ccnceseccnacctancenbebe Cr23,056 Cr15,551 
EE Ps os ccd cdesewedctesccnouwe 1,596,906 1,621,323 
SNS od Hincbie eo tictedagdesencdediedenn $3,647,251 $2,954,058 
Condensed Balance Sheet Sept. 30. 
1926. 1925. | TAabiitttes— 1926. 1925. 
Assets — $ $ | Preferred stock ___12,944,600 9,000,000 
Property & plant.48,154,210 45,008,913 Common stock - -_19,500,000 13,000,000 
Capital expends._. 3,161,699 1,885,046 | Funded debt--~_._-25,369,000 25,3€9,000 
Sundry invest’ts__15,389,068 6,361,552 Accounts payable 347,802 367 508 
eee ee 1,424,292 981,921 |Sundry curr. liab. 467,894 401,594 
Notes & bills rec _- 7,650 31,268 | Inter- co. accts_ - 233,654 3,379,554 
Accts. receivable.. 1,604,667 1,553,612 | Taxes accrued____ 1,386,739 1,328,287 
Mat’! & supplies_. 970,904 1,013,321 | Interest accrued _- 364,858 364,858 
Inter-co. accounts 5,154,936 9,719,465 Sundry accr. liab_ 36,018 822 
Prepaid accounts. 72,586 62,750 Open accounts : aia 52,627 
Open accounts.... ...... 139,912 | Reserves___.._____10,186,220 8,831,822 
Bond & note disct- 760 487 850,735 | Surplus 5,863,652 5,512,420 
r,. _ aaa 76,700,439 67,608,494; Total 76,700,439 67,608,494 
—V. 123, p. 845. 
Union Street Ry. of New Bedford.— Earnings.— 
{As Reported to the Mass. Department of Public Utilities.] 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30 
Period—- 1926. 1925. 1926. 1925. 
Operating revenues__--. $389,047 $404,647 $1,125,028 $1,117,646 
Operating expenses _- - - - 291,317 312,530 912.742 919,495 
Gross income. .......-.. 72,438 71.065 146,638 135,529 | 
Net income. -_-__._.--.-- 68,717 67.953 135,704 126,792 
ee 24,375 18.750 121,875 146,250 
—WV. 123, p. 583. 


$9,000,000 of Ist fo mtge. 5% o. bonds (at present there are $3,- 
000,000 of the same issue outstanding). 

The stockholders will also vote on reclassifying $4,513,000 of unissued 
7% cumul. pref. stock and on providing for its issuance as 6% cumul. pref. 
stock. 

Offer Made to Stockholders of Norfolk Ry. & Light Co.— 


See Norfolk Ry. & Light Co. above.—V. 123, p. 2263. 


Western Power Corporation.—T7°o Create New Bond Issue 
—IJnitial Issue of $10,000,000 to Be Offered Shortly.— 
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The stockholders will vote Nov. 23 on: (1) Consenting to the execution 
of a collateral trust indenture (in such form and to such trustee as may be 
approved by the directors), under which may be pledged all or any of the 

and other securities now owned or hereafter uired by this cor- 

ation, to secure an issue of collateral trust gold bonds (limited to $30,000 ,- 

outstanding at any one time), to be issued, from © to time, in one 

or more es, bearing such rates of interest and having such other terms 

and characteristics as may, from time to time, be authorized by the direc- 

tors: and consenting to the issue and sale of such bonds, from time to time, 
as and when the directors shall d ne. 

(2) Consenting to the initia] issue under the collateral trust indenture of 
$10.000.000 series A 54% convertible collateral trust gold bonds, to be 
convertible into shares of common stock of North Am Co. upon the 
basis of $75 per share for the first $2,000,000 of bonds converted, $81 25 
per share for the next $2,000,000 of bonds converted, $87 50 share for 
the next $2.000.000 of bonds converted, $93 75 per share for the next 
$2,000,000 of bonds converted, and $100 per share for the remainder of 
bonds converted: and consenting to arrangements to be made by the 
directors with the North American Co. for the delivery to the corporation 
of shares of common stock ($10 par value) of the North American Co. in 
exchange for shares of common stock (without par value) of the corporation 
(whether now or hereafter authorized) in the ratio of 1 shares of common 
stock of the North American Co. for one share of common stock of the cor- 
poration. as and when requisition shall be made by the corporation for the 

urpose of having such common stock of the North American Co. available 
for delivery against conversion of the bonds of series A. 

The new issue will represent one of the most important pieces of public 
utility financing on the coast this year. The financing is scheduled for 
the near future and the $10,000,000 bond issue will replace the outstanding 
6%% debentures. The offering will be made by a ere headed by Pierce, 
Fair & Co., Blyth, Witter & Co., and E. H. llins & Sons. 

The Western Power Corporation (a oubdidiere of the North American Co.) 
controls through stock ownership the Great Western Power Co. of Cali- 
fornia, San Joaquin Light & Power Corp., the Midland Counties Public 
Service Corp., the California Electric Generating Co., and the Western 
Canal Co. Khe electric properties of these subsidiaries are interconnected 
to form a power system including 21 generating stations with present in- 
stalled capacity of 395,000 h.p., of which 109, h.p. is steam and 286,000 
h.p. hydro-electric. Under present plans, the hydro-electric development 
of the Great Western and San J uin companies ultimately will have a 
capacity of 1,600,000 h.p. Population served by the California companies 
is 1, ,000.—V. 122, p. 2950. 


West Penn Electric Co.—Larnings.— 

12 Months Ended Sept. 30— 1925. 1926. 
aa er ere ee $30,857,592 $33,539,482 
Net inc. after all charges, incl. res. for renewals 

& replacements $3,262,196 $4,115,685 
Preferred dividend requirements----..-.---------- 1,548,729 
CHGS BA TORUIGIORES.. .. KconcvonesdcanbecccenDontsbasernsn 414,806 


RD. . 8c we wccenkcbacbeemeastavetbontnadeestelesen $2,152,150 
—V. 123, p. 208. 


Westphalia United Electric Power Corp. (Vereinigte 
Elektrizitatswerke Westfalen (G. m. b. H.), Germany.— 
Comparative Balance Sheet. 

xJune30'26. Dec.31'25. 
Assets— LAabilittes— 


Marks. Marks. 

Plant property, less Capital stock 

depreciation. _ _.66,717,605 62,739,839 | Notes payable - -- 66 
Cash 1,648,114 19,772,778 | Accounts payable. 3,330,208 
Cust’rs accts. rec. 3,252,313 4,263,614! Loans payable---_-_11,792,239 
Sundry debtors... 611,238 990,777 64% % ist M. bds__31,500,000 3 
Inventories 3,141,298 3,014,694 Guar. (per contra) 3,535,805 
Loans receivable__10,259,649 5,185,963 | Legal reserve 4,000,000 
Invest. (Gemein- Pensions fund_... 4,170,259 

schaftswerk Hat- Concession fees,&c. 1,351,229 

tingenG.m.b.H.) 4,057,647 4,057,647 Surplus 2,477,016 
Other investments 9,750,755 2,632,624 
Guar. (per contra) 3,535,805 1 


i 
102,974,423 103,657,936! Total 102,974,423 103,657 ,936 
x Subject to correction and adjustment at the end of the fiscal year. 


Wisconsin Electric Power Co.—Earnings.— 
12 Months Ended Sept. 30— 1926. 1925. 
$1,761.98 $1.594.208 


June30'26. Dec.31°25. 








Operating revenues 
Operating expenses 50 0,91 
Taxes 80,262 93,579 


Net operating revenues $1,479,714 
Non-operating revenues 61,770 


$1,661,185 $1,541,484 
435,450 444,515 
79,436 


11,581 5,752 
431.171 384,845 








Gross income 
Interest on funded debt 
Amortization of bond discount 
Other interest charges 
Depreciation reserve _ _’ 





Condensed Balance Sheet Sept. 30. 
1926. 1925. 


$ $ 
Property & plant_14,168,839 13,146,057 
Capital expends__ 1,984,398 643,931 
Cash 81,879 
433 ,394 
68,244 
1,852,716 


11,900 


1925. 
$ 


2,414,618 
3,000 ,000 
8,730,000 

2,543 


1926. 
TAabiltttes— $ 

Preferred stock... 3,644,358 
Cemmon stock... 3,500,000 
Funded debt 
Accounts payable. 
Sundry curr. liab_ 
Inter-co. accounts 
Taxes accrued ---- 
Interest accrued _- 
Dividends accrued 
Tot. (each side) 18,447,218 16,238,121 a 1 57 904 
‘ side) _18,447, ,238, | Surplus 37, 
—V. 123, p. 845. 


Wisconsin Gas & Electric Co.—Earnings.— 
ere ae Sept. 30— 1926. 
Oper ues 
Operating 


Inter-co. accounts 

Open accounts. ___ 15,356 

Bond & note disct_ 1,767,261 

Res. sink. & special 
fund 7,663 








$1,510,012 
49,732 





Net operating revenues 


Non-operating revenues *1 615.790 


9,477 
$1,675,257 
285,248 





$1,559,743 
str ale 

Other interest charges : 

Depreciation reserve 28,710 37 S85 





$9 $807,470 
Condensed Balance Sheet Sept. 30. 


1926. 1925. 
Assets— 


$ $ 
Property & plant_13,217,255 12,168,013 
Capital expends__ 
Treasury securities 


1925. 
3 


3,000,000 
2,615,000 
5,693,000 

602,025 


1926. 
Ltabtlittes— 3 

Preferred stock... 4,500,000 
Common stock... 4,000,000 
Funded debt 5,649,500 
Notes & bills pay- 6,000 
Accounts payable. 255,632 
Sundry curr. liab. 207.727 
Inter-co. accounts 
Taxes accrued____ 
Interest accrued __ 

1,445 | Dividends accrued 
1,388,459 | Sundry accr. liab_ 


Notes & bills rec__ 
Accts. receivable __ 
Mat’! & supplies__ 
Inter-co. accounts 
Prepaid accounts. 1,279 
Open accounts___. 2,920,845 
Bond & note disct. 326,821 339,468 


124,774 92,046 


Total 19,297,284 16,441,614 
—V. 123, p. 845. 


147.768 
2,193,451 
849.555 


19,297,284 16,441,614 














Worcester Consolidated Street Ry.—Earnings.— 
—Quar. End. coms, 3O— —9 Mos. End. t. 30— 


925. 
$2.713.626 
2,234,132 


Period— 
Operating revenue 
Operating expenses 


1926. 925. 1926. 
49,680 $849,452 $2,497,782 
$754,449 2.2e ek 
G in J , * 
Sy a 14,701 36,479 surl25,840 
In th uarter ended Sept. 30 1926 the company carried 7,438,188 
passengers at an average fare aot 9-36¢.. compared with 8526-306 - 
sengers and average fare of 9. . e same quarter a 5 
the nine months of 1926 passnegers totaled 25,261,134, against 
27,868,721, and the average fare was 9.25c., against 91.11 
Stockholders at the annua! meeting Nov. 3 gave the any 
to discontinue unprofitable lines and sell the equipment.—V. 123, p. 1 ° 


INDUSTRIAL AND MISCELLANEOUS 


P Eefineé Seer Prices.—On Noy. 10 Federal reduced price 5 points to 
.65c. per ib. 

Milk: Price in Boston Advanced % Cent Per Quart.—Effective Nov. 15 
price will be 9c. per qt. to dealers and 15 to 15c. per qt. to consumers. 

‘Wall Street Journal’ Nov. 12. f 

Workers End Strike—Agreement Indicates Set Back for Union.— 
19-week struggle ends as leaders of union and manufacturers to settle- 
ment. Formal agreements to be made within two weeks. age loss te 
workers said to reach $30,000,000. Loss to manufacturers inestimable. 
Union surrenders two main points of contention (a) the “right to a as 4 
and (bj) demand for guarantee of 36 weeks work per year.—New ork 
“Times” Nov. 12, p. 1. 

Tertile Strike in Passaic, N. J.—First mill to break away from the line- 
up of manufacturers and to recognize formally the American Federation of 
Labor, ®& the Passaic Worsted Spinning Co. which settled strike with ita 
own employees, conceding their right to collective bargaining.—New York 


‘Times ov. 13. p. 14. 

Coal Miners in Virginia Are Given 30% Wage Increase Based on General 
Favorable Conditions.—New York ‘‘Times’’ Nov. 9, p. 20. 

McKeesport Tin Plate Co. Workers Strike.—700 employees walk out be- 
cause of instruction to run metal through the rolls 3 times instead of twice 
and certain ee 5 times instead of 4.—New York ‘‘Times’’ Nev. 10, p. 15. 

Tire Prices duced.—The B. F. Goodrich and the Goodyear 
Rubber companies announced price reductions on their general tire 
effective Nov. 15, averaging about 10%. The reductions are to 
oe mes the other principal manufacturers.—New York “Ev Post” 

ov. . 

Matters Covered in ‘‘Chronicle’’ Nov. 6.—(a) Formation of 9 cotton finance 
corporations with capital of $16,000,000 undertaken, according to E. Meyer, 
Chairman of Cotton Committee.—p. 2335. (b) Other data on cotton 
situation “—- 2335, 2338. (c) Opening of Montreal’s new curb market.— 
p. 2339. (d) G. L. Miller & Co., Inc. failure.—p. 2340 


Air Reduction Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 9,915 addi- 
tional shares of common stock (auth. 293,334 shares) without par value on 
official notice of issuance and payment in full, making a total amount 
applied for of 246,438 shares. 

‘The company proposes to issue at this time up to 9,232 shares of its 
capital stock to acquire up to 3,357 shares of the common stock of the 
Commercial Acetylene Supply Co., Inc., such acquisition to be at the rate 
of 2% shares of company’s stock for each share of Commercial Acetylene 
Supply Co., Inc., common stock. 

‘The Commercial Acetylene Supply Co., Inc., is a New Jersey corporation 
with an authorized capital of $200,000 7% cumulative non-voting preferred 
stock, and 6,000 shares of common stock (par $100). The Commercial 
company is engaged in the manufacture and sale of acetylene gas and con- 
tainers therefore and is the third largest producer of such gas in the United 
States. It has 6 sone located at Los Angeles and Berkeley, Calif.; Blue 
Island, Ill.; East Deerfield, Mass.; Bound Brook, N. J. and Atlanta, Ga. 
Consol. Income Report for 9 Months Ended Sept. 30 1926 (Air Reduction Co.). 
Gross income ,334,5 
Operating expenses 5,988,986 
Reserve for depreciation of property and amortization- ------- 1,378,598 

$1,966,973 


3,582,870 
$5,549,842 
ig eae end eh eR CES: ° +, sie IN i cael PERE DA RARER ie ANCE GRA 857 ,202 
Adjustment of accrual for 1925 Federal taxes Dr.9,666 
Adjustment due to Consolidation National Carbide Co Cr. 


Garis Gee Gs. Tee Bee oad oe denscecencesbeecuws $4 683 ,862 
Condensed Operating Statement for Fiscal Periods 

{Commercial Acetylene Supply Co., Inc. 

9 Mos. Year 


Garment 


Net profit 
Surplus balance, Jan. 1 1926 


1926. 1925. 
Gross income $1,066,684 $1,376,783 
Operating expenses 786,940 1,059,262 
Reserves for depreciation 61,556 d 
Federal taxes 32,144 
14,000 





Balance applicable to 4,320 shares common_-_.. $178,228 
Comparative Balance Sheet. (Air Reduction Co.) 
Sept. * 26. ee 25. Sept. 30 '26. Dec.31°26. 


$ 3 
x4,400,010 4,400,010 
376,447 323,896 
202 


452,912 " 
66,149 244,754 
210,961 


18,789 
483,147 


$196,697 


Assets— Lhabtlittes— 
6,353,110 
2,824,794 
1,924,518 


Accounts payable. 
Dividends payable 
Res. for Fed. taxes 
= local taxes, 


Res. for insur. fund 
Res. for conting ._ 
Min. int. (Nat. 

Carbide Corp.) - 


3,007,160 
3,022,652 


1,571,107 
61,519 
2,024,098 
1,243,617 
b630,769 
124,238 


other securities. 
Notes & loans rec. 
Accts. receivable- 


21,701 88,999 
11,180,707 10,074,424 
17,749,241 16,047,507 17,749,241 16,047,507 

a After depreciation reserve of $6,667,608. b Less amortization to date 


of $1,946,882. x Represented by 201,204 1-5 shares no par value.— 
V. 123, p. 2263. 


Alaska Juneau Gold Mining Co.—Earnings.— 
Month of October— 1926. 

Gross profit 

Deficit after interest and capital expenses 

—V. 123, p. 1879. 


Allis-Chalmers Mfg. Co.—Unfilled Orders.— 

The unfilled orders on hand as of Nov. 1 amounted to resURTIAT,. 
$12,993,000, as compared with $13,323,325 on Sept. 30 and $10,147,07 
at the beginning of the year. 

President Otto H. Falk says in substance: ‘I expect no falling off in 
business during the fourth quarter of 1926, and some acceleration in bil . 
For the first quarter of 1927 I see business generally, which is as far 
ahead as I can safely estimate. Public utilities have been going ahead with 

lans for expansion and our volume from this group next year should be 
arge. There are several sizable public utility orders to be bid for before 
the end of the current year which, if we are successful in acquiring our share, 
would swell our 1926 volume above estimated. 

“During October few large orders were received. Shipments increased 
and unfilled orders were therefore slightly less on Nov. 1 than a month 
proviewmty. I should estimate Nov. 1 unfilled business at less than $13,- 

,000."" Compare V. 123, p. 2264. 


Amerada Corp.— Seminole Well Increases Flow.— 

The corporation announces a large increase in the flow of oil through the 
re Ey of well State No. 1, near Earlsboro, in the Seminole Pool, from 
4,272 to 4,276 feet. Previous to Nov. 7 the well had been flowing at the 
rate of from 200 to 300 barrels of oil daily when in 2 or 3 feet of the Wilcox 
sand, but with the added 4 feet depth the well is bringing in approximately 
3,360 barrels daily. 
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280 acres lease- 


tion owns a interest in approximatel 
f the remainder 


The eorpora: uarter 
hold near the Township of Earlsboro, Seminole Pool. 
of this tract, one-half is owned by Gypsy Oil Co. and one-qaurter by West- 
land Oil Co. This well, which is in section 16, Township 9 North, Range 5 
East, Lincoln County, Okla., offsets an 80 acre tract in which Amerada 
owns a full interest.—V. 123, p. 2263, 1764. 


Alpine Montan Steel Corp.—Production, &c.— 
Oct. 1 " 


Production (Tons)— - 1926 10 Mos. '25. 
er es eee Oe 81,600 ? 
Sb eiiag Peg gag pest Sea e 77,100 928,100 
ee SRR Che a Gal Ge Se 22,500 277,700 
lea CR ee ae Ni it TEATS Bi 21,000 288, 
ie te Radi ote ieee aie bite gaia a 15,600 221,400 
Westen we tte sili Bek ¢ od Gaal 1,200 ,580 

‘ons )— 
Coal to customers other than subsidiaries_... 53,100 351,700 
“, ea A ele te peed 9,600 65, 
ra a a iS le 17,200 197,000 

Orders Received (Tons)— 
sa aR i ail leas Sek SS Seely ed 63,100 349,300 
Sai ale a Jair Gaede pie cil waned 9,190 * 
a RRR, See IRE te Bata 13,700 227 600 
Total outgoing invoices.___....._---------- $1,039,000 — $10,229,000 


At the gong, Oct. 1926 there were at work in the company’s plants 6,160 
miners and 4,971 mill hands, a total of 11,131 people.—V. 123, p. 1384. 


American Anode, Inc.—New Company Formed to Exploit 
New Patented Process.— 


The following is taken from the Cleveland ‘‘Plain Dealer’’ of Oct. 29: 

Revolutionary changes in the rubber industry are predicted by Akron 
rubber ex S as a result of the formation Oct. 28 of American Anode, 
Inc., by the B. F. Goodrich Co., the Eastman Kodak Co. andthe Anode 
Rubber Co., Ltd., of Great Britain, for the purpose of manufacturing 
rubber articles by a method different than any used by the industry 
heretofore. 

The new organization, backed by the almost unlimited resources of 
the three parent companies, has for its purpose the manufacture in America 
of rubber goods under processes patented by Dr. Paul Klein of Budapest 
and Doctors 8. E. Shepherd and L. W. Eberlin of the Eastman laboratories. 
The processes covered by the combined patents will revolutionize the 
methods of compounding, milling and vulcanizing rubber in use to-day. 
according to Goodrich officials. 

“Under the new process, the principal involved is the deposition of 
rubber on the anode of an electric circuit, the anode serving as a mold 
or form. Methods of suspending compounded ingredients in the latex 
electrolytic solution also have been perfected and patented, as well as 
—_ ae for maintaining a constant concentration of the mixture,’’ it is 


The latter patents are the ones which have made possible the use in 
a commercial way of the new discovery. By the new processes it is pos- 
sible to rubber-plate molds of any shape with rubber of tissue-paper thinness 
to several inches thick, Goodrich experts say. The processes may be 
utilized in the mammoth rubber boot and shoe department of the Goodrich 

tion to impregnate and cover the basix fabrics used, it is pointed out. 

ngements already are g made with insulated wire makers to 
use the new process in insulating electric wires more speedily and with 
a far stronger coating than has been used hitherto, it is said. 

The new corporation has for its directors Julius Klein, Vice-Chairman 
of the Hungarian General Creidt Bank, Budapest; Howard Sachs (of 
Goldman, Sachs & Co.), New York; W. G. Stuber (President of Eastman 
Kodak Co.), F. W. Lovejoy (V.-Pres. of Eastman Kodak Co.), B. G. 
Work (Pres. of the B. F. Goodrcih Co.), and F. C. Van Cleef (Sec. of the 
Goodrich company) . 

B. G. Work serves as Chairman of the board; Julius Klein as President, 
F. C. Van Cleef, V.-Pres. & Sec., and F. W. Lovejoy, Treas. 

The corporation will have offices at 1780 Broadway, New York, as 
well as in Akron, where commercial development of the processes will be 
undertaken immediately in the Goodrich factories. 


American Electrice Corp.—Changes Name, &c.— 

It was announced on Nov. 5 that this corporation had changed its name 
to Belding-Hall Electrice Corporation. 

Charles B. Bohn, President of the Bohn Aluminum & Brass Co., Detroit, 
has been elected Chairman, and Arthur L. Cash, gg 4y head of the 
Northway Motors Division of the General Motors Corp., as Vice-President 
and General Manager. 

New directors are Mr. Bohn, Mr. Cash and Edward Ver Linden, President 
of the Peerless Motor Car Corp. 

The directors have voted to move the offices of the porperetion. now 
at 475 Fifth Ave., New York City, to Belding, Mich.—V. 123, p. 1879. 


American Railway Express Co.—To Use Planes.— 

Pres. Robert E. M. Cowie announced that a contract had been entered 
into by this company with the National Air Transport, Inc., for the inaugu- 
ration of an air express service on two routes. The first route is to be 
between New York and Chicago and the second between Chicago and Dal- 
las, Texas, with service to intermediate points on both routes. Under the 
contract, it is proposed to establish this air service, as an auxiliary to the 
railway express system, and to have it in full operation on or before April 15 
1927. Details of regulations for the acceptance of business and schedules, 
tariffs and methods of operation will be made public later. It will be the 
first time that the airplane has been utilized for the transportation of 
express matter. 

Among the officers and stockholders of the National Air Tra rt, Inc., 
are: Howard Coffin, Pres.; M. Keys, Pres. of the Curtiss ‘Ai lane & 
Motor Co.; Charles L. Lawrence, Pres. of the Wright Aeronautica! Corp.; 
Clarence Dillon, Glenn H. Curtiss, William A. Rockefeller of New York; 
Marshall Field and Philip K. Wrigley of Chicago.—V. 123, p. 1879, 87. 


American Safety Razor Corp.—FEarnings.— 
—Quar. End. Sept.30— —-9 Mos. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
= Net income. ......... $288 ,017 $340 ,862 $941,632 291 
x After depreciation, &c., but before Federa] taxes.—V. 123, p. 2264. 
(& Subs.).—Balance Sheet, 


American Seating Corp. 


Sept. 30 1926.— 


Assets— Liabilities— 
Plant and nt aa A (less : Preferred stock......-~. x$3,200, 
depreciation reserve).. $3,547,993 |Common stock. -___. .--_- y2,530,166 
Ch tek nanone 1,726,716 | lst mtge. bond of sub. co. 230, 
Market investments- --- 375. Ge | GOSS BOGE. «oc cp ecesaen 4,000,000 
Bills and accounts rec... 3,444,292 Accounts payable------ 326,117 
I on mabeneece 1,711,630 Reserve for Federal taxes 
Prepaid charges- ------- 73,508| and contingencies - --- 146,957 
Res. for Amer. Seating 
Co. undeposited stock - 245,899 
Di cthnitcnoréwnbe Po, tt a. ee $10,679,138 





eo py by 80,000 shares of no par value. y Represented by 


120 shares of no par value.—V. 123, p. 2393. 


Anglo-Chilean Consolidated Nitrate Corp.—On Curb. 
The common stock was admitted to trading on the New York Curb 
Market Nov. 11. The total listing comprised 1,756,750 shares of no par 
value, of which 123,750 shares are being issued to holders of corporation's 
$16,500,000 20-year 7% debenture bonds. Each of these bonds has had 
} ee — since Nov. 1 1$26 to receive 7 44 shares of common for each $1,000 
nd. 

It is stated that the new American methods embodied in the Guggenheim 
process are expected to enable the corporation's new plant to produce 
nitrate at a cost substantially lower than that hitherto obtained. The 
plant which has been under construction for approximately two years is 
now about to commence operations.—V. 123, p. 2264. 


Anglo-Persian Oil Co., Ltd.—50% Stock Dividend.— 
The Committee on Securities of the New York Curb Market having re- 
ceived information from the a ag that it will distribute a 50% stock 
dividend on the ordinary stock on Nov. 29 to holders of record Nov. 20, 
rules that the ordinary stock shall not be quoted ex stock dividend on the 
New York Curb on Nov. 10 and not until further notice.—V. 123, p. 2000. 


Arundel eetenge Co., Baltimore, Md.—Bonds Offered. 
—Nelson, Cook Co., Baltimore, are offering at 100 and 
interest, $250,000 first mortgage 6% certificates, series B. 


Dated Nov. 1 1926; due Nov. 1 1929-31. Interest ble M. & N. at 
Century Trust Co. of Baltimore, trustee. _ 

The certificates are secured by first mortgages guaranteed both as to ~ 
principal and interest by the Maryland Casualty Co.(of Baltimore), with 
resources of over $37,000, ‘ 

First Mortgage.—Certificates are secured by deposit with the trustee of 
U. 8. Government obligations, cash or first mortgages on improved fee 
simple or leasehold real estate, consisting rincipally of residential property, 
assigned to the trustee. Mortgages assigned to the trustee are for only 
50% of the appraised value of the property, or 60% of same where amor- 
tized at the rate of not less than 5% per annum until not in excess of 50% 
These first mortgages average $3,385 each.—V. 123, p. 1765. 


Associated Oil Co.—New Wells.— 

This company reports the bringing in on Oct. 8 of another well in the 
Ventura field. The new one, Lloyd Well No. 32, was brought in with a 
flow of 1,050 bbls. of 26.6 gravity, 3,500,000 cubic feet of gas and 300 pounds 


The company also on Oct. 7 the bri in of Lloyd Well No. 17 
with a flow of 5,000 bbls. a day of 30.5 gravity oil, 2,000, feet of 
gas and 380 pounds pressure.—V. 123, > 1509. SAO 


Automobile Insurance Co., Hartford, Conn.—Falsifi- 
cation in Liabilities Charged by Actuary.— 

A Hartford, Conn., despatch Nov. 5, says: Liabilities in the Auto- 
mobile Insurance Co.'s report of Dec. 31 1925, were understated and 

deliberately falsified,’’ according to the report, just made public by the 
State Insurance Department, of William . Corcoran, the department's 
actuary, to Commissioner Howard P. Dunham. The report submitted, 
after an exhaustive examination of the company’s affairs covering four years 
up to that date, shows liabilities to have been understated by the company 
to the extent of $7,215,314 and a deficit of $6,294,203. 

The Automobile Insurance Co., a subsidiary of Aetna Life Insurance Co. 
early this year was reorganized following a decline in the price of the auto- 
mobile company’s stock from $875 to $370 a share. The report points out, 
however, that since a recent issue of $1,000,000 of new capital stock of $1,200 
a share $11,000,000 has been added to the surplus, and ‘a reasonable sound 
financial condition of the company’s affairs’’ created. 

a, Serious irregularities in the bookkeeping of the company,”’ and a 

highly improper procedure’ adopted with respect to its liabilities were 
reported. hat marine insurance deals were made with London companies 
upon terms so disadvantageous to the automobile insurance company as to 
be called ‘‘preposterous” by underwriting officers of the London companies 
involved, was also revealed. 

It was found, the report says, that in various years, certain expenditures 
were charged to accounts for which no such expenditures were, in fact, 
made. In certain cases also receipts were so entered as ‘‘to disguise the fact 
that corresponding liabilities were created.’’—-V. 122, p. 2334. 


Autosales C orp.—Listing.— 

The New York Stock Exchange has authorized the listing of 80,592 shares 
of common stock (without par value) on official notice of issuance in ex- 
change for outstanding shares of common stock par $50 each on the basis of 
one share of common stock without par value for each share of present 
outstanding common stock, par $50 each. 


Income Account for 8 Months Ended August 31 1926. 








ee ee re ane ee ee wa $1,062,350 
Cost of sales, including cost of goods sold, oper. & adm. exps-_-.-_ 996,740 
Interest on weighing and sales company bonds and loans--.---- 2,402 
PP  Suschannicse ys eecdedaerecsndocechenbetocnvaee 4,136 

a an i cg a ia er ee ee ee ee $59,073 
gg eR ae SH Paar Pe Ga 33,531 

ee te cusb nee aia ket oun taken aaee $92,604 
Seer BO CNIS. 6. cuccscodenechdetosrnbsobesestvteads 2,598 
Provision for current year's Federal tax (estimated)-.......-- 10,239 

Tees ONUTI Ot WUE odkitnc sks ba tkbon tee tthedaneesnwes $79,767 


Comparative Balance Sheets. 








Assets— Aug. 31'26. Dec. 31°25. Liabtlittes— Aug. 31°26. Dec. 31'°25- 
Machines- - --_--- $983,747 $974,430) Preferred stock. __$2,886,514 $2,886,514 
Mach'y & equip_- 43,982 46,833; Common stock... 4,029,570 4,029,570 
Pats., leases, con- Weighing & Sales 

tracts, &c...... 5,189,703 5,189,743 Co. 5% bonds-_- 69,707 70,007 
EE SEE 129,288 60,536 | Reserve for taxes, 

Notes receivable... -_---- 125} losses, &c___-_- 53,506 59,290 
Acc’ts receivable __ 10,044 5,737; Accounts payable- 37,573 53,176 
Marketable securs. Accrued int. pay'le 1,104 455 

and investments 571,504 624,694 | Surplus__....--.. 395,773 305,754 
Inventories ------ 177,814 187,413 | 
Deferred charges -_ _ 14,760 13,889 | 
Special investment 352.904 301,367| Total(each side) $7,473,746 $7,404,766 


—V. 123, p. 2143. 


Baldwin Locomotive Works.—Lquipment Orders.— 

President Vauclain announces the company has received an order for 
41 locomotives of various types from the Atchison Topeka & Santa Fe Ry. 

The company also received an order from the Seaboard Air Line Ry. 
for 25 swtiching engines.—V. 123, p. 2394, 2000. 


Baltimore Mortgage Corp.—Bonds Offered.—The Balti- 
more Trust Co., Baltimore, is offering at 100 and interest 
$500,000 514% guaranteed collateral trust gold bonds, 
series A. Secured by guaranteed first mortgages on real 


estate. 

Dated Oct. 1 1926. Maturities: $100,000 Oct. 1 1929; $300,000 Oct. 1 
1931; $100,000 Oct. 1 1936. Interest payable A. & O. Denom. $500 and 
$1,000 c Redeemable on any interest date at 101 and interest. Corpora- 
tion agrees to refund any State or local taxes on securities or on the income 
therefrom up to 5 mills per annum, uponapplication. Principal and interest 
yayable at Central Union Trust Co., New York, or Baltimore Trust Co., 

altimore, trustee. 

Corporation.—-Does a general business in guaranteed first mortgages on 
real estate and in guaranteed first mortgage real estate bonds, purchasing 
such mortgages or bonds chiefly through mortgage companies operating in 
various cities throughout the United States. 

Guaranty.—The National Surety Co. guarantees the payment of principal 
and interest of each bond by endorsement on each bond. 

The Mortgages.—The security for the bonds of this issue consists of 
guaranteed first mortgages on fee simple and leasehold real estate, all of 
which mortgages have been guarant as to principal and interest by the 
National Surety Co. as guarantor and deposited with the trustee. The 
mortgages are made for not more than 60% of the appraised value of fee 
simple properties and nor more than 50% in the case of leasehold properties 
The mortgages deposited with the trustee under this series average in 
amount approximately $5,000. Each mortgage is the obligation of a 
borrower whose responsibility has been investigated and approved by a 
mortgage company in the locality in which the property securing the mort- 
gage is situated. 


Beacon Oil Co.— New Financing.— 

The company has sold to White, Weld & Co. an issue of $3,000,000 
10-year 6% debentures, carrying stock option warrants. A public offering 
is expected shortly. 

Earnings for Three and Nine Months Ended Sept. 30 1926. 
Quar. End. 9 Mos. End. 


Period— Sept.30 '26. Sept.30 26. 
Gross income. - - . -.-------------------------- $1,805,402 $3,935,164 
Expenses, interest and depreciation. ---.--------- 1,152,567 2,925,734 
Preferred Gividends. as cnccsdsccccccccsccccee 45,243 135,719 


$607 ,592 $873,711 


——__—_-——- od 


Surplus (before Federal taxes) -.....---------- 
—V. 123, p. 1765. 


Belding-Hall Electrice Corporation.—New Name.— 








See American Electrice Corporation above. 
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Belding Heminway Co.—Cash Position Strengthened.— 
Sales for the last quarter increased substantially, according to an official 
announcement of the corporation. Cash on hand Nov. 1 1926 totaled 
000, after payment of a dividend amounting to $320,000 
to $50,000 and buying back more than 
standing 6% notes.—V. 123, p. 2000. 


Bingham Mines Co.— Earnings .— 
Earnings for October after taxes but fore depreciation and depletion 
charges are estimated at approximately $18,000, comparing with $05,435 
in September For the first nine months this year net profit after taxes 


° , taxes 
$400,000 of the out- 


was $185,444.—V. 123, p. 846. 
Bristol (Conn.) Mfg. Co.—Receivership Order Dis- 
continued .— 


The receivership of the company was ordered terminated Nov. 15 in a 
decision by Judge Nickerson of the Connecticut Superior Court Oct. 25. 

Judge Nickerson criticized the report of the receiver, the American Trust 
Co., in the following terms: ‘‘The account now submitted is incomplete. 
No items are entered rezarding a disbursement of $1,576 to W. J. Heming- 
way. To enter in a receiver's report a disbursement of that sum to a 
person without indicating the nature of it is not the correct way of making 
reports in receivership cases. It has cost $2,622 to conduct the receivership 
since April 1. The balance on bond is now $18,271. That is $1,355 less 
than it was six months ago. The ex ses of the reciver do not justify a 
longer continuation.’’—-V. 118, p. 2576, 1272. 


Bristol Mfg. Corp., New Bedford.—Smaller Dividend.— 

The directors have declared a Pareat dividend of $1 50 per share. 
payable Dec. | to holders of record Nov. In June and September last 
the company made quarterly disbursements of $2 per share, while in the 
five previous quarters extra distributions of $1 share were paid in addi- 
tion to the regular dividends of $2 per share.—V. 122, p. 2 4 


Butte Copper & Zinc Co.—50c. Dividend.— 

The directors have declared a dividend of 50c. per share on the capital 
stock, payable Dec 24 to holders of record Dec. 9. A similar distribution 
was made on Dec. 24 1925; none since.—-V. 123, p. 2394. 


California Cotton Mills Co.—Balance Sheet.— 


Assets— July 31°26. Dec. 31'25.| La titites— July 31°26. Dec. 31°25. 
Fixed assets.____ . $4,427,034 $4,151,236 | Capital stock _____ $3,250,000 $3,250,000 
a : 85,959 57,674 | lst mtge. 6% bds. 1,500,000 1,500,000 
Acec’ts &c., receiv. 428,256 439,204 | Accts. payable- -- 174,470) 
Inventories - - 2,308,214 1,873,385 | Notes payable -- - 935,000{ 547,369 
Adv. on purchases ae 39,500 | Accrued wages. 42,379 Shans 
SS 23,435 23,117 | Reserves........ 84,452 
Deferred charges 123,109 116,899 | Surplus. .-.......- 1,409,706 1,403,646 

Total _ - - $7,396,009 $6,701,015| Total_....._-- $7,396,009 $6,701,015 


—V. 122, p. 1922. 
Canada Steamship Lines, Ltd.—Fzchange of Certificates. 


The holders of certificates represe.ti. g outstar ding 7% cumul. preference 
stock have been requested to surrender their certificates, properly endorsed, 
on or after Dec. 1 at the office of Prudential Trust Co., Ltd., transfer agent, 
9 St. John St., Montreal, Canada, to receive .n exchange therefor certifi- 
cates representing 6% cumul. prefereice stock, par $100 each, .n the 

»roportion of six shares of 6% cumul. pref. stock for each five shares of 
BOY cumul. pref. stock surrendered, aid ii. the case of fractions of shares, 
fractional certificates in the above propertio.. therefor. 

All holders of certificates, representing shares of the common stock, par 
$100 per share, have also been requested to surrender ther cert.f.cates on 
or after Dec. 1 at the Prudential Trust Co. to receive, in exchange therefor, 
certificates representing an equal number of shares of the common stock, 
w.thout par value. 

Pres. W. H. Coverdale says in part: ‘As of Dec. 1 the new shares will 
be jisted on the Montreal and Toronto Stock Exchanges, and said Exchanges 
will be requested to remove from their listec stocks the old shares of the 
company.’’ (Compare plan in V.122, p. 2937, 2952, 3088.)—V .123,p.1636. 


(J. I.) Case Plow Works, Inc.—Annual Report.— 
Income Account for Year Ended Aug. 31 1926. 


ok ninco heweeks CSEENESS HOCEREROCKED OR OSE OCHS $289,205 
tt  (i6t6 2b occ ctheetehhehettbtehbawcdeneannaetewe 48,121 
te te a2 cd ae cae h a anenhndh bahieenbakn ase ee 55,733 
es pei ee clon chatahunendheseashuctbcekeenmnteahene 7 334 
eR ee nae ee $128,017 
Balance Sheet August 31 1926. 
Assets. } Liabilittes . 

Lands, bidgs. & equipment_--_$1,569,684 Preferred stock.._._.______- $1,666,800 
Original designs, good-w., &c- Ps RO GOEL. o.cccccecesces 876,791 
Investments ____------ eas 1,000 | Funded debt--._...___- once S50 
Cash deposited with trustees - - 10,824, Contingent reserve____._____. 30,561 
ECS oe SSRs 399,228 | Accounts payable. _.______-- 36,196 
I gw oncessennce 8,311 | Accruals. ...... ceatdanndicbheees 34,588 
Marketable securities _-_------. De te ns co ancaueceens 44,723 
Notes & accounts receivable... 723,770' Unclaimed wages._________-_- 2,598 
ae Ep ME, © b6ecn6eccccanccace 128,018 
ee | a 

| ae oer eee $3,931,475| Total......-- igs eeeneeeel $3,931,475 


—V. 121, p. 1105. 


Castle Braid Co.—Stock Dividend.— 
The directors have declared a stock dividend of one share for each six 
shares held, payable Dec. 1 to holders of record Nov. 18.—V. 123, p. 715. 
Chandler-Cleveland Motors Corp.—Earnings.— 
Results for 3 Months Ended Spt. 30 1926. 


Gross profit, $392,489; other income, $296.061; totalincome__._ $688,550 
PE CI OREN RNN sé oa CaS S WEE wea ccensscneccKboecece 292,708 
PE eGesbinucecidvanubebucnesbadesarcawecccedes 14,330 

te i anne Ree ec eeWEROR Meeks kote ebineme aww $381,512 


—V. 123, p. 2266. 


Childs Co., New York.—Sales.— 

Period Ended Oct. 31— 1926—Month—1925. 
Sales of meals________- $2,310,290 
No. of meals served ___ 4,558,725 
—V. 123, p. 2266, 1882. 


Christian a Securities Co.—1T7'o Retire Bonds.— 

All of the cupotending collateral trust 544% serial gold bonds, series C, 
due July 1 1927, series D, due July 1 1928, and series E, due July 1 1929, 
have been called for redemption Jan. 1 1927 at the Bankers Trust Co., 10 
Wall St., N. Y. City. The series C bonds will be retired at 101 and int., 
a — ~a at 103 and int. and the series E bonds at 105 and int.— 

. 122, p. " 


Chrysler Corp.—October Production.— 


Final Figures on October production were 22,099, a new high monthly 
record. jith approximately 19,000 cars procuced in September, the 10 
months’ total has undoubtedly passed the 140,000 mark, compared with 
136,000 for the year 1925 and 81,300 in 1924.—V. 123, p. 2266. 


Coca Cola Co.—To Reduce Authorized Capitalization.— 
The stockholders will vote Nov. 18 on decreasing the authorized capital 
stock by $10,000,000 pref. stock, all of which has been retired. 
The stockholders will also act on an amenaument to domesticate the com- 
any under the laws of the State of Georgia, as shown by Georgia laws of 
P92 and amendment of April 8 1926.—V. 123, p. 2266. 
Columbus (O.) Theatres.—Bonds Offered.—American 
Bond & Mortgage Co., Inc., Cleveland, recently offered, at 
rices to yield from 6% to 64%, according to maturity, 
5,000 first mortgage 644% serial gold bonds. 
Dated July 15 1926; due semi-annually July 15 1929-July 15 1938. 
Principal and interest (J. & J.) payaole at officas of American Bond & 


1926—9 Mos.—1925. 
$2,245,654 $21,475,715 $19,966,201 
4,570,258 42,217,213 40,694,550 





(Vor. 123. 
Mortgage Co., Inc. Corporate trustee, American Trust & Safe Deposit 
Co., Chicago. Individual trustee, Harold A. Moore. Callable at 101 and 
interest. Normal Federal income tax up to 2% on the annual interest 


when claimed and Penn., Conn. and Vermont 4 mills tax, Dist. of Col. 5 
mills tax, Mass. and New <—w income tax up to 6% of the interest 
refundable _ proper application. Commencing Aug. 5 1927, on the 
interest, and Feb. 5 1929 on the principal, the owner agrees to pay monthl 
to the American Bond & Mortgage Co., Inc., for the purpose of paying 
succeeding installment of interest and principal, one-sixth of the interest 
and principal payments due during each succeeding six months, exeept that 
during the six months ending July 15 1938, the monthly yments on ac- 
count of principal are to be the same as during the pr ing six months. 
Owner .—The Ohio State Theatres Co. 
Securilty.—Bonds will be secured by a direct closed first mortgage on two 
separate parcels of land owned in fee in Columbus, O., and two theatre 
buildings being erected thereon, together with the furnishings and equip- 
ment. One property is located at 1620 through 1626 East Main St., and 
will be known as the Eastern Theatre. The other is at 3373 through 3379 
North High St., and will be called the Clinton Theatre. The total security, 
including land, buildings, equipment and furnishings, is valued at $700,000. 
Buildings.—-The Clinton Theatre building, designed by H. C. Holbrook, 
Columbus architect, is two stories in height, and will contain 1,000-seat 
theatre, two stores and offices. The Eastern Theatre, designed by C. 
Howard Crane, nationally known theatre architect, will be two stories in 
iheight containing 1,000 seats. The interior will be of Spanish design 
Earnings .—Net income from the operation of these two theatres, together 
with the income of offices and stores, is estimated at $56,800. In addition 
to this income, the Ohio State Theatres Co. will have earnings available 
from three other theatres now owned and operated by the company, and 
on the basis of the earnings from these three | ag torn for the first six months 
of 1926, the annual earnings available for this purpose will be over $70.000. 
Thus the combined net income of the company applicable to the payment of 
interest on the bonds secured by these properties will be $126,800, or over 
four times the greatest interest charge on the entire bond issue. 


Consolidated Distributors, Inc.—Earnings.— 


—-—-———Quarter Ended -— 9 Mos. End. 
Sept. 30 '26. June 30°26. Mar. 31'26. Sept. 30°26. 


Sales - 





DO aN Sense $529,435 $386 012 $328,449 $1,243,896 

Costs and expenses ---_- 503,544 354,847 315,416 1,173,807 
Operating profit _-__ -_ $25,891 $31,165 $13,033 $70,089 
Other income.......... 485 2,076 2. 8,672 
Total income--_-__-_-- $30,376 $33,241 $15,144 $78,761 
Other deductions -_-_— ~~ 9,093 5,074 11,229 25,396 
| ee $21,283 $28,167 $3,915 $53 365 


-V. 123, p. 986. 


Continental Mills, Boston.—Balance Sheet June 30.— 


{As filed with Massachusetts Commissioner of Corporations.] 
Assets 





1926. 1925. Liahtitites— 1926. 1925. 

Real estate & ma- Capital stock _____$1,500,000 $1,500,000 

chinary _--.---- $3,101,182 $2,943,490{ Accounts payable- 73,330 winliaiate 
Merchandise. +... 1,073,978 1,181,821} Notes payable___. 125,000 60,000 
Accts.receivable-. 153,025 64,438 Reserve for taxes. 225,943 229,589 
iin ncacereneee 119,059 140,234; Reserve for depre- 
Securities _ - 105,612 105,612 eiation......-. 1,227,845 1,112,187 
Prepaid insurance 30,629 30,258 | Surplus_--_------ 1,431,367 1,564,077 

as a ae $4,583,485 $4,465,853 enoadcaais $4,583,485 $4,465,853 





—V. 121, p. 2408. 
Continental Oil Co.—Brings in Large Well.— 


This company, making a deep test to the Wilcox Sand in the Cromwell 
Field, Okla., struck oil at 4,140 ft. The well is making 525 barrels of oil 
and 3,500,000 cu. ft. of gas daily.—V. 123, p. 1511, 848. 


Coty Inc.—Eztra Dividend of $1.— 

The directors have declared an extra dividend of $1 
to the regular quarterly dividend of $1 per share, bot 
holders of record Dec. 20. This will make a total of $ 
the stock this year.—V. 123, p. 986. 


Cudahy Packing Co.—Listing.— 

The New York Stock Exchange has authorized tne listing of $21,249,500 
common stock (par $50), on official notice of issuance in exchange for present 
outstanding common stock, par $100 per share, on tne basis of two saares 
of the new common stock for one share of tne common stock, par $100. 

Consolidated Income Account of Company and Its Subsidiaries. 
8 Mos. End. Year Ended 
July 3 1926. Oct. 31 1925 


~~ share, in addition 
fe eye Dec. 31 to 
per share paid on 


Income— $ $ 
IES SEE aR peer eer a ee ee pe 146,951,712 224,491,011 
 § OY 2 ae 103,209,886 145,905,109 


Expenses of manufacturing and selling, including 

















cost of matarials, supplies and freight____.___- 37,374,968 72,121,745 
ER kataviuccerbkdbuitd dbubnuasvaneone 1,084,256 1,562,226 
a ee ae dakenbne 5,282,601 4,901,930 
SE SOI, ono bin cc dccdvccccdéccccccss 50,099 200 363 
I TS a a i 5,332,700 5,102,293 
Interest on bonds, notes, &c. (including amortiza- 
tion of discount on funded fdebt)_._.....__- 1,252,124 2,031,062 
Reserved for Federal income taxes____.._....--- 547 ,000 278,874 
AREER, ee ee ee ae 3,533,576 2,792,358 
Surplus as at beginning of period_____________- 8,068,287 7,142,558 
i ee I a 8 a a 11.601,863 9,934,915 
EN ec seed ne nee ee 1,033 ,000 1,577 ,361 
Dividends declared and accrued___._---...----- 371,866 289,268 
Surplus as at ond of patted. oo 6656 co csa sca. 10,196,996 8,068,287 


Consolidated Balance Sheets. 
July 3°26. Oct. 31°25. July 3°26. Oct. 31°25. 
3 3 3 $ 


Assets— Liabtlities — 












ere 6,007,176 7,538,931 |6% preferred stock 2,000,000 2,000,000 
Acc’ts receivable__11,489,595 10,947,774|7% preferred stock 6,550,500 6,550,500 
Notes receivable__ 1,114,539 1,273,643} Common stock. __21,249,500 21,249,500 
Inventories _ — — - -- 30,528,757 20,820,556) 5'4% debs., 1937_14,000,000 14,200,000 
Investments_- 901,366 599,25815% Ist M. bonds, 
Land,bldgs.,mach. 1946___....._. 9,264,000 9,264,000 
equipment, &c_30,556,572 29,514,893 | Accounts payable. 3,176,461 2,641,835 
Old Dutch Clean- | Notes payable. ___16,040,500 8,533,000 
seradv.invest’t. 750,000 750,000 | Surplus______-_- 10,196,996 8,068,287 
Deferred charges_. 1,129,954 1,062,067 
0 82,477 958 72,507,121 | Peséinicenes 82,477,958 72,507,121 


—V. 123, p. 2267, 1882. 


Cuneo Press, Inc. (& Subs.).—Earnings.— 

The company reports earnings before depreciation of $650,962 for the 
first 7 months of 1926 and earnings after depreciation of $527,023. For 
the full year of 1925 earnings after depreciation were $598,891. 

Based on operations for the 7 months of 1926 the company thus shows 
consolidated net earnings, after depreciation, at the annual rate of $903,468, 
a, after allowing for $4 annual dividends on the class A stock, to 
$7 50 per share on the common. Estimates are that the company will be 
able to realize minimum additional net earnings of about $200,000 a year 
through equipment recently acquired from, and a long term contract 
entered into with, the Butterick Publishing Co. 

Current net earnings are at the rate of over 22 4 % on the present market 
price of the common stock, quoted on the New York Curb Market.—V. 123, 
p. 


Cuyamel Fruit Co.—Earnings.— 
—3 Mos. End. Sept. 30——9 
1926. 925. 


$15,483 


Mo:. End. ones 30— 
1926. 925. 


$72,486 $1,029,180 


Net inc. aft. deprec.,in . 
OC Se eee 


$880,414 
—V. 123, p. 586, 4.1. 
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(Alfred) Decker & Cohn, Inc.—Common Stock Put on 
$2 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 50c. a share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 4. 
Previously the company paid semi-annual dividends of 50c. per share, and 
in addition on June 15 last paid an extra dividend of 50c. per share on the 
common stock. 

The directors also declared the 
share on the preferred stock, payable 
—V. 122, p. 2658. 


Dodge Brothers, Inc.— Shipments of Graham Trucks.— 

The Graham truck division reports that during the first 9 months of this 
year shipments were 29,336 trucks avzainst 16,440 in the corresponding 
period of 1925, a gain of 78%. During the first 4 months of the year 
shipments were 11,429 and during the ensuing 5 months, or since complete 
control was uired by Dodge Bros., Inc., they were 17,907, a gain of 
56%. In the first 4 months of 1925, total ay were 7,115 against 
9,325 in the ensuing 5 months, a gain of 31° .—V. 123, p. 2396. 


Dominion Iron & Steel Co., Ltd.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit of the agents, The Roya] Bank of Canada, New York, repre- 
senting $2.350.000 5% consolidated mortzage bonds, currency series, due 
Sept. 1 1939, which certificates of deposit are issued and outstanding with 
— due Sept. 1 1926, and all subsequently maturing coupons attached, 
addi 


lar quarterly dividend of $1 75 a 
ec. 1 to holders of record Nov. 20. 


authority to add certificates of deposit representing not to exceed an 
itiona! $2,289 ,000 of such bonds, on official! notice of issuance in exchange 
for a like principal amount of bonds deposited under the terms of the 
d t agreement. 
he company defaulted in the payment of the interest which became due 
Sept. 1 1926 on its consolidated mortgage bonds, the National Trust Co., 
Ya Teaget. Can., having been previously appointed receiver .— 
; _ 3 " 


Dominion Stores, Ltd.—Sales.— 


3 Mos.End. 6 M»s.End. 9 Mos. End. Cal. Year 
Period— Sept. 30°26. June 30'26. Sept. 30°26. 1925. 
a $3,781,018 $7,062,690 $10,843,708 $12,616,588 


It is announced that the company recently opened six stores in the 
Montreal territory.—V. 123, p. 331. 


Dreicer & Co., N. N. City.—To Liquidate.— 

Announcement of this was made Nov. 8 by Theodore Hettzler, Pres. 0 
the Fifth Avenue Bank, trustee and executor of the estates of Jacob Dreicer, 
founder of the business, that ‘‘for sentimental reasons and out of respect to 
the memory of the founder of the business and his son,”’ the firm of Dreicer 
& Co., of 560 Fifth Avenue, one of the world’s best known jewelry houses, 
will go out of business on March 1 1927. 

he Dreicer & Co. building at the southwest corner of Fifth Ave. and 

46th St., has been sold to the Northern Pacific Ry. The jewelry firm will 
continue to occupy it until its retirement from business. 


(E. I.) du Pont de Nemours & Co.—Sub. Co. Stock.— 

The Lazote, Inc., in which the above company is interested, has filed a 
certificate at Dover, Del., increasing its authorized capital stock from 
$5,000,000 to $10,000,000.—V. 123, p. 2267. 


Eastman Kodak Co.—FEztra Dividend of 75 Cents.— 

An extra dividend of 75 cents a share has been declared on the common 
stock in addition to the regular quarterly dividend of $1 25, both payable 
Jan. 3 to holders of record Nov. 30. Extras of like amount were paid on 
the common stock in the previous 11 quarters.—V. 123, p. 848. 


Electric Ferries, Inc.—New Directors.— 

George E. Barrett, President, and Elmer G. Diefenbach, Vice-President, 
of G. E. Barrett & Co., Inc., and Frederick Peirce of Frederick Peirce & 
Co. have been elected directors of Electric Ferries, Inc. Other directors 
are Robert Goelet, John J. Mantell and Laurence R. Wilder (President of 
——° — Boveri Electric Corp.). Carroll D. Winslow is President. 
—V. 123, p. 848. 


Electric Refrigeration Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 7,573 shares 
of capital stock without par ¢alue, on official notice of issue as a stock divi- 
dend of 14% % on or about Nov. 20, with authority to add 770 shares of such 
stock, on official notice of issue, making the total amount applied for 705,669 
shares of capital stock.—V. 123, p. 2145, 15-2. 


Elk Horn Coal Corporation.—Earnings.— 
Quar. End. Som. 30. 9 Mos.End. Sept.30- 


Period— 1926. 925. 1926. 1925. 
ee I. oo oc wasessennseee $218,417 $61,653 $467,115 $161,889 
wel interest, depreciation, depletion, Federal taxes, &c.—V. 123, p. 


(E. S.) Evans & Co., Inc.—Balance Sheet.— 
(Including Lumber Products Corporation.) 








Assets— Sept. 30°26. Dec. 31°25. Liabtlittes— Sept. 30°26. Dec. 31°25 
Land, buildings & Class A participat- 

equipment --_-_- $582,244 $551,305 ing pref. stock.. $200,000 $200,000 
Patents & licenses_ 813,892 826,892 Class B stock ----- 300 ,000 300,000 
a 205,686 70,598 Purch. mon. oblig. 6,321 45,094 
Accts. & notes rec. Accts., &c., pay -- 79,395 43,670 

(less reserve)... 282,382 147,428 Accrued expenses_ 17,891 6,166 
Inventories -- -- ~~ 240,904 307,915 Federal taxes_---_- 67,134 67,029 
Deferred charges _ - 19,596 23,932 Capital surplus... 833,324 833,324 
Investments- - - - - - 10,000 10,000 Earned surplus... 650,640 442,787 

PE. caw nwicne $2,154,705 $1,938,070! Total_.... _-- $2,154,705 $1,938,070 
—V. 123, p. 2267. 


Ewa Plantation Co., Hawaii.—Fzira Dividends.— 

The directors have voted an extra dividend of 60 cents per share in 
addition to the regular dividend of 20 cents per share for November and 
an extra of 60 cents per share in addition to the regular 20 cents regular 
dividend in December, making a total disbursement for the two months 
amounting to $1 60 per share. Regular monthly dividends of 20 cents 
as —_ were Boe since March 31 1925 and 40 cents prior to that time. 
—V. 122, p. 2049. 


Exposition Cotton Mills, Atlanta, Ga.—Pre/. Stock 
Offered. 


ell, Speas & Co., Inc., Atlanta, Ga. are offering a block of 4,000 shares 
(par $100) 7% cumulative first pref. (a & d) stock at 105 and div., to yield 
6.67%. This stock does not represei.t new financing, but was issued as a 
stock dividend. Dividends payable Q-J. Red. after Jan. 1 1929 at 108 
and div. No preferred stock in excess of the authorized issue of $2,000,000 
can be issued except for expansious aud additions and then only with the 
written consent of a majority of the preferred stock then outstanding, and 
for an amount not in excess of the cost of 90% of such additions and expan- 
sions. In no event can any preferred stock be issued having priority over 
this issue. 

Business & Property.— The Exposition Cotton Mills have been in business 
since 1882 manufacturing sheetiugs, quills and sateens used in special 
construction. The company owus 65 acres of valuable land in the city 
limits of Atlanta, fronting on 2 railroacs aud 3 main city thoroughfares, on 
which is located the plants of the co: pa:.y and 435 houses for employees. 
While the fixed properties of the co) pa. y are carried on the books at only 
$939,313, they have an estimated replacement value of $4,200,000. and 
fire insurance is carried on them to the exteut of $2,860,000. All the mill 
machinery and equipment is thoroughly 1: odern and in excellent condition. 
The mill has 60,000 spindles, 1,572 loo: s aud 146 cards. 

Earnings.—Average net earvi.gs of the cor pany for the past 7 years, 
after liberal depreciation charges, taxes, &c., have n $327,125, which is 
approximately 4 times divideuds require: ¢€i.ts on this issue of preferred 
stock. For the year ended Aug. 51 1926 et ear. i: gs amounted to $365,015. 
Current assets are 91% times curre..t liabilities. Cash dividends since 
organization of the company have avou. te. to $3,253,280, and stock 
dividends have amounted to $150,000 of coi: ou stock and $1,200,000 of 
7% preferred stock (this issue). 3 i iue.cs ls cash have averaged 15% 





per year on the average amou..t of stock outsta..c ing since organization. 
Cash dividends for the 
1925, 16%; 1924, 16%; 1 


ast 7 years have bee. as follows: 1926, 20%; 
$93, 7%: 1922, 14%: 1921, 10%; 1920, 100%. 








Condensed Balance Sheet as of Aug. 28 1926. 


Assets— Liabt'tttes— 
ee ee $85,572|)Accounts payable-------__--- $7,969 
Accounts receivable. .._.____ 176,174|)Accrued accounts-------_--- 28,386 
at tc 613,028)Income tax 1926_........--- 56,392 
Stocks, bonds, &c___________ ct 5 - eee 387,800 
Lands, bidgs., mach., &c__._._ 939,313/Surplus..____..___________- 1,373,446 
Deferred charges._._._._.________ 9,680 
Bi iain sacs olen tten eso ad oF Ff ol a winded $1,853,993 





Directors: Morris Brandon, J. L. Dickey, H. R. Durand, Jas. 8S. Floyd, 
Geo. 8. Harris, John A. Hynds, F. M. Inman and E. C. Peters, of Atlanta, 
and Floyd W. Jefferson of New York City. 


Officers are Geo. 8. Harris, Pres., E. C. Peters, V.-Pres. and P. E. 
Glenn, Sec. & Treas. 


Fanny Farmer Candy Shops, Inc.—Sales.— 


1926—Oct .—1925. Increase. 1926-10 Mos .—1925. Increase. 
$510.200 . "nor $40,320 |$2,536,534 $1,937,853 $598 ,680 


Temporary 6% % Ist =e leasehold sinking fund gold bonds, due Dec. 1 
1945, are now exchangeable for definitive bonds at the Chatham Phenix 
National Bank & Trust Co., 149 Broadway, N. Y. City. For offering see 
V. 122, p. 3348. 

First National Pictures, Inc.—Balance Sheet April 3.— 

[As filed with Massachusetts Commissioner of Corporations.] 
1926. 1925. 1926. 











1925. 
Assets— $ $ Ltabtlities— * 
Real estate_______ 424,277 108,870 | Preferred stock... 3,988,673 4,520,780 
Furn., fixt. & tools 390,838 364,617|xCommon stock__ 1,281,377 1,281,377 
Merchandise - - _ _ _ 185,104 234,480 | Accounts payable. 1,097,229 1,079,849 
Notes & ace’tsrec_ 626,632 720,741 | Notes payable____ 1,850,000 272,500 
a eas 920 467 834,937 | Mise. acc'tsreceiv. 521,480 508,550 
Securities __ __- ie 228,201 121,908 | Mortgages....... -..... 78,000 
Deferred charges_. 248,906 83,771 | Deferred liabilities _____- 677,989 
Franchises - - _ ____ 214,121 249,782|6% pur.mon.note 960,000 --.... 
Attractions _-_-_-___ 10,285,442 9,053,665) Remit .from foreign 
Invest'ts in other cos. in abeyance 392,067 }3#-.---.. 
companies ___ 1,746,064 828,794 | Surplus-_--_ _-...--- 5,179,226 4,182,611 
> 15,270,052 12,601,656! Total......-_-- 15,270,052 12,601,656 


x Represented by 60,000 shares of no par value.—V. 123, p. 2146. 
Fisk Rubber Co.—2d Pref. Stock Ez-Div. Dec. 2.— 


The Committee on Securities of the New York Stock Exchange rules 
that the 2d pref. stock shall not be quoted ex- the $35 cash dividend on 
Nov. 15 and not until Dec. 2. See also V. 123, p. 2268. 


Flint Mills.—Balance Sheet.— 








Assets— Oct. 2°26. Uct.3°25.| Ltabilittes— Oct. 3°36. Oct. 3 °SB. 
re $1,700,000 $1,700,000|Capital stock. __._ $1,160,000 $1,160,000 
Inv. & receivables 275,544 842,118|Depreciation- - - -- 725,744 741,962 
Investments__-_-__-_ 681,278 628,990| Res. for tax & cap. 

stock red...... 67,601 580,000 
DR csacacane 703,477 689,146 
a $2,656,821 $3,171,109] Total_.......-- $2,656,821 $3,171,109 


—V. 12], p. 3010. 
Foundation Co. (& Subsidiaries).—Zarnings.— 














: —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Net income after charges 
and taxes........... $318,306 $251,340 $680,500 $612,901 
—V. 123, p. 1767. 
Freeport Texas Company.—-Earnings.— 

: —Quar. End. Aug. 31— —9 Mos. End. Aug. 31— 
Period— 1926. 1925. 1926. 1925. 
Gross sales__-_---- _..-- $2,108,641 $1,916,182 $6,376,243 $5,198,973 
eS eee 484,584 «1,437,409 4,502,335 3,593,884 
General expenses, &c___ 184,821 272,214 567 ,930 823,171 

CO Ee $439 ,237 $206,559 $1,305,980 $781,917 
Other income_________- 14,848 15,834 46,302 36,359 

Net income_---_--___- $454,084 $222,393 $1,352,282 $818,276 
Depreciation. ________- 61 ert) aes | 184 hae} 324,082 
Tax reserve___..-.._-- 20,368 89,066 

EE $372,710 $161,964 $1,079,078 $494,19 


x Includes extra cost of resuming operations at Bryan Mound.—V. 
123, p. 849. 


Frontenac Breweries, Ltd.—Annual Report.— 











Calendar Years— 1925. 1924. 1923. 
ak ie $40,739 $209,162 $315,608 
i sy a 81,196 73,74 3,749 
I a ans inch sureties eh oem ss 93 ,034 94,320 3, 
enn eee —5,000 }32« ..-..-- 3, 
Preferred dividends (7%)-_-.------- 26,250 24 ,937 é 

CE ee loss$164 ,741 $16,157 $133,702 
EEE AIC OOR IL: (oe es la 
EE 220,412 309,255 286,118 

en a a hie einai $59,223 $325,412 $419,820 
Amounts written off..............- 47,702 no) Pe 
ES EER EE ae (35)105,000 (21)63,000 
ie es Cee ei 0 \kedaieatin | eo 40,000 

Profit and loss balance_______-_-- $11,519 $220,412 $316,820 


x In 1924 10% in cash and 25% in pref. stock on account of accumulated 
pa et on = stock; in 1923, 21% in cash on account of accumulations. 
—V.121, p. So 


General Asphalt Co.—New Director.— 

John L. Weeks, of Luke, Banks & Weeks of New York City, has been 
elected a director, thus increasing the directorate from 7 to 8 members, 
—V. 123, p. 986, 849. 

General Motors Corp.—Declares Extra Cash Dividend of 
$4 per Share.—The directors on Nov. 11 declared an extra 
cash dividend of $4 per share in addition to the regular 
quarterly cash dividend of $175 per share on the out- 
standing common stock, no par value. The extra distribu- 
tion will be made on Jan. 4 and the regular dividend on 
Dec. 11 both to holders of record Nov. 20... The company so 
far this year has paid on the common stock three regular 
quarterly dividends of $1 75 per share, and, in addition, an 
extra cash dividend of $5 per share on Jan. 7, an extra cash 
dividend of $4 on July 2 and a 50% stock dividend on 
Sept. 11 (compare V. 123, p. 849). President Alfred P. 
Sloan, Jr., says: 

The action on the part of the board dealing with the extra dividend, in- 
volving the disbursement of $34,800,000, is the best possible evidence asto 
not only the general position of the corporation ‘rom the standpoint of its 


current business and its financial position, but it als» ecpresses the confi- 
dence of the directors as to the future 


Federal Court Upholds Deppe’s Claims of Infringement on 
Combustion Devices.— 





. Lb Opinicn in the case of William P. Deppe of Bay Shore, L. L., and the 
Deppe Motors Corp. (Del.), a .ainst the General > t rs Corp., doing 
business in New Jersey, \ as flea Oct. 20 by Feceral Judge Nunyon in 
Newark. In the complaint, filed Sept. 18 1924, Dey,pe contended that 
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the General Motors Corp. was infringing upon two 
and the company bearing his name were the owners. 

ed to the motor company in Feb. 1919. 

e@ patents, one covering improvements to internal combustion engines 
and the other on a supercharger for internal combustion engines, were 
infringed upon by General Motors in their 1922 models of the Buick motor 
car and the General Motors truck, according to Judge aanges's opinion. 
The amount of money involved will be determined when the accounting 
is filed. The opinion reads in part: 

‘“‘No one prior to Denpe had conceived of a means or process whereby 
all of the liquid fuel could be mixed with air, nor had any one discovered 
the possibility of producing such a mixture through the application of 
heat with agitation, but at a tem ature so low as to preserve substantially 
all the volumetric efficiency which a wet mixture would put forth. Deppe’s 
aim, therefore, had been in its first stage to procure a treatment of gasoline 
and air which would cause them in their combined form to work equally 
well in the cylinders of the internal combustion engine, irrespective of the 
quality of the gasoline. As I read them, Deppe has clearly set forth his 
invention and al! the claims in suit.’’"—-V. 123, p. 2398, 2268. 


Goodyear Tire & Rubber Co.—To Sell Railroad Stock.— 

The company is advertising for sale on Nov. 30 a block of 7,500 shares 
of stock (par $100) in the Akron Canton & Youngstown RR., which was 
assigned to the Goodyear Co. by former President F. A. Seiberling. Since 
the retirement of Mr. Seiberling in May 1921 the Goodyear Co. has been 
holding this stock as security for a debt of $3,744,729, which Mr. Seiberling 
owed the company at that time.—V. 123, p. 2398. 


Granby Consol.M’g,Smelting & Pwr. Co.,Ltd.—Report. 
—3 Mos. End. Sept. 30-———9 Mos. End. Sept. 30 — 


he patents were al! 








1926. 1925. 1926. 1925. 
Value of copper produced $1,409,532 $1,352,752 $4,032,989 $4,050,670 
Operating costs__..-.--- 803 399 964,098 2,479,651 3,006,021 
Operating income... $606,133 $388,654 $1,553,338 $1,044,649 
Miscellaneous income. - - 58,368 9,870 142,090 81,829 
Total income- ------- $664,501 $398,524 $1,695,428 $1,126,478 
Bond interest __---.-.--- 68 ,936 64,051 208,431 201,152 
Net income. ..-.-.---- $595,565 $334,473 $1,486,997 $925 326 


Net income, as stated, is after provision for all charges, except deprecia- 
tion and depletion. 

Net income for 9 months of $1,486,997, is equivalent to $4 31 a share, on 
the stock outstanding. Net current assets at Sept. 30 1926 stood at 
$2,921,430, an increase of $967,787 since Jan. 1. 


President J. T. Crabbs in connection with the report says: 
Production and Costs. 


Net Average Average 
Pounds Copper. Monthly Cost in Cents 
Produced. Production. Per Pound. 
Co ee 10,182,038 3,394,013 7.890 
Gasene GUATEE. - <n cccnccccenes 9,519,032 3,173,011 8.495 
Fe GEE on enececcoccecagen 9,390,890 3,130,296 9,240 


The average cost per pound of copper produced includes all operating 
and general expenses, with deductions for precious metal values and the 
usual smelter credits. This cost excludes credit for miscellaneous income 
earned and also excludes charges for bond interest and depreciation. 

During the third quarter, Allenby milled 174,251 tons of ore, producing 
4,641,584 net pounds of copper,as compared with 153,949 tons milled and 
4,374,177 pounds of copper produced during the preceding quarter. hese 
operations returned a profit of $116,336 for the third quarter and $86,633 
for the second quarter, with copper carried at 1l4c. -y pound. Allenby 
production figures and profits are not included in the foregoing Granby 
statistics. 

With earnings of the Allenby property included, the company's stock 
shows for the 9 months bg a return of $5 06 per share after all charges 
other than depletion and depreciation.—V. 123, p. 2398. 


Granite Mills, Fall River.—Balance Sheet.— 

Asseis— Oct. 2°26. Sept.27'25.| TAabiltttes— Oct. 2°26. Sept.27'25. 
Construc’n acct., Capital stock -._.- $1,211,300 $1,211,300 

mach'y & impts.$2,079,293 $2,065,677 | Notes payable... 544.753 460.000 








Cash & accts. rec_ 109 ,567 177,163 | Accounts payabie. 354,208 201,755 
Inventories - - - - . .- 752,048 719,812| Res. forlocaltax.. 142,065 68,269 
Res.fordepec’n _. 634,373 604,373 
Total (each side) $2,940,908 $2,962,652 | Surplus_......-.-- 24,209 416,955 
—V. 121, p. 2411. 
(W. T.) Grant Co. (Mass.).—Sales.— 
1926—October—1925. Increase. 1926—10 Mos.—1925. Increase. 
$3,798,933 $3,317,390 $481,543 |$25,754,099 $21,907,180 $3,846,919 


. 123, p. 1883, 1388 


Great Northern Iron Ore Properties.—75c. Dividend .— 

The trustees have declared a distribution of 75c. per share on the cer- 
tificates of beneficial interest, payable Dec. 28 to holders of record Dec. 6. 
This makes a total of $1 50 a share to be paid this year, compared with a 
total of $1 75 a share in 1925.—V. 123, p. 203. 


Hamilton Mfg. Co., Lowell, Mass.—Payment of Notes.— 

Judge Bishop in the Massachusetts + oy Court has authorized the 
receivers to pay out of a deposit of $670,688 in the Old Colony Trust Co., 
Boston, $245,173 to the Old Colony Trust Co. on notes and $278,599 to 
the Chase National Bank of New York on notes, representing 33 1-3% of 
the notes they hold. 

Ina —- asking to be allowed to do this the receivers state they 
are of the opinion the assets of the Hamilton Manufacturing Co. will be 
ample to pay a minimum of 75% of all outstanding claims and probably 
a much larger percentage. 

The total indebtedness of the company is approximately $1,900,000, 
of which $747,078 is represented by demand notes held by the Old Colony 

t Co. and $850,004 in notes held by the Chase National Bank. They 
also have a deposit of $15,568 in the Lowell National Bank of Lowell and 
the two banks, the Old Colony and the Chase, are charging 44% and 5% 
aun the company is only receiving 3% on its deposits.—-V. 123, p. 2398, 


Hare & Chase, Inc., Philadelphia.—Capital Increased. 
The company has filed a certificate at Dover, Del., increasing its author- 
ized stated capital stock from $20,000,000 to $30,000,000.—V. 123, p. 987. 


Hartman Corp., Chicago.—Net Sales.— 

1926—October—1925. Increase. 1926—10 Mos.—1925. Increase. 
$1,595,674 $1,525,957 $69,717 ($15,731,953 $12,422,834 $3,309,119 
—V. 123, p. 2269, 1883. 


Hayes Wheel Co.—Complaint Dismissed.— 

The Federal ‘trade Commission Nov. 1 dismissed its complaint against 
the company. The company was charged with having acquired all of the 
outstanding common capital stock of the Imperial Wheel Co. in alleged 
violation of the Clayton Act.—V. 123, p. 1121. 


'.(Thomas) Henry & Sons, Inc., Nashville, Tenn.— 
Bonds Offered.—Caldwell & Co., Memphis, Tenn., are offering 
at 100 and int. $275,000 Ist mortgage (closed) 7% serial 
coupon gold bonds. 

Date June 1926; due serially June 1 1929-1936. Principal and int. (J. 
& D.) payable at Chemical National Bank, New York, without deduction 
for normal Federal income tax not exceeding 2% per annum. Denom. 
$1,000 and $500. Red. on any int. date upon 30 days’ notice at 1024 and 
int, in the inverse of their numerical order. Fourth & First National 
Bank, Nashville, Tenn., trustee. 

Data from Letter of J. M. Tallman, President of the Company. 

Business.—Organized in 1884 as a Pennsylvania corporation but now 
incorp. in Tennessee. Has been engage. for 42 years in the manufacture 
of merino yarns and carded and combed yarns for general use by the textile 
trade and for their own use in the manufacture of other products. They 
also manufacture a complete line of Turkish towels, bath mats, face cloths 


and other terry specialties. ‘The yarns are sold direct to textile manufac- 


turing concerns and the other products to jobbers and retailers. Company 





tents, of which he | 





numbers among its customers in yarns many of the leading hosiery and 


underwear manufacturers of the country. 

Since organization, all of the company’s products have been manufac- 
tured at its Philadelphia plant. Following the general movement of Eastern 
textile mills to the Southern States, comeany employed Robert & Co., 
Textile Engineers, of Atlanta, Ga., to make a thorough survey of manu- 
facturing costs and conditions in this section. As the result of this survey 
the company has removed its entire plant and equipment to Nashville, Tenn., 
to take advantage of low manufacturing costs obtaining there. 
plant has a normal production vn ogee XS 1,500,000 pounds of yarn annu- 
ally, in addition to Se pemoe of Turkish towels, bath mats, &c. 

Security.—These bonds are a direct obligation of the company, and will 
be secured, in opinion of counsel, by a first mortgage (closed) upon all of 
the fixed assets of the company, which, including the cost for the new plant 
of $225,250 and a sound value of $562,672 of machinery and equipment 
(after depreciation), as appraised by Manufacturers’ Ap isal Co., New 
York, total $787,922, equivalent to over $2,800 for each $1,000 first mort- 
gage bond presently to be outstanding. 

Earnings.—¥or the 10-year period 1916-1925, inclusive, the company 
showed average annual net earnings of $69,584 before depreciation, obsoles- 
cence and Federal taxes and after eliminating certain non-recurring charges. 
For the calendar year of 1925 gross sales aggregated over $1,248,000, and 
net earnings available for bond interest, depreciation, obsolescence and 
Federal taxes amounted to $75,800, or approximately 4 times maximum 
annual interest charges of $19,250 on the first mortgage bonds. The reduc- 
tion in manufacturing costs due to the new location and the new plant, as 
estimated by Robert & Co., will increase net earnings based on the 10-year 
average to over $159,000, or more than 8 times bond interest charges. 

Sinking Fund .—In addition to the serial maturity of bonds, the company, 
beginning March 1 1930, will pay annually for the sinking fund account: 
an amount equivalent to 25% of the net earnings for the preceding year as 
defined in the mortgage. All sinking fund moneys are to be used for the 
purchase or redemption of bonds. 

Pur pose.—Proceeds of the present financing will be —— in part against 
the cost of the new plant and for additional working capital. 


Holland Furnace Co.—Larnings.— 


—Quar. End. Sept. 30— —9 i. End. Sept. 30— 


Period— 1926. 1925. 1925. 
Net income after interest 
and all taxes___..-... $616,776 $535,506 $1,015,763 $956,693 


—V. 123, p. 1768. 

Home Service Co., Portland, Ore.—Bonds Offered.— 
Blyth, Witter & Co., Portland, Ore., recently offe at 100 
and int. $650,000 Ist mtge. and coll. trust 7% sinking fund 
gold bonds. 


Date Oct. 1 1926; due Oct. 1 1936. Denom. $1,000, $500 and $100 c*. 
Principal and int. (A. & O.) payable at Portland Trust & Savings Bank, 
Portland, Ore., trustee. Red. on any int. date, on 30 days’ notice, in part 
by lot at 103 and int., or as a whole at 102 and int. Company agrees to 
pay interest without deduction for normal Federal income tax not in excess 
of 2%, which the company may be required or ponmes to pay at the 
source; and to reimburse the holder upon application therefor, for any = 
sonal property tax not exceeding 5 mills on each dollar of principal which 
the holder may be required to and has actually paid thereon. 

Data from Letter of Percy G. Allen, President of the Company. 

Company.—An Oregon corporation, organized in 1920 by Percy G. Allen 
and associates to combine their holdings under one operating head. In- 
cluded in the original company were the Troy, Crystal and United States 
Laundries, Allyn’s Cleaning & Dyeing Establishment and the Troy Garage. 
In keeping with the policy of the company . from time to time additional 
quepersy interests have been acquired by purchase or by stock ownership. 

he present company and associated companies handle 70% of the laundry 
business in Portland, Ore. 

Security.—Directly secured by a first mortgage on all the properties of 
the company, including lands, buildings, machinery, delivery a 
and furniture and fixtures. These pro ies consist of the Troy undry, 
Crystal Laundry, Allyn’s Cleaning & eing Establishment, Troy Garage 
and leasehold of the Union Laundry. otal physical properties comeee 
this issue of bonds have an appraised value of $1,447,483. As additiona 
security for this issue of bonds, there has been deposited with the trustee 
for the benefit of the bondholders, one-half the capital stock of the National 
Laundry Co. ° 

Earnings.—Consolidated earnings of the company available for interest 
after depreciation but before Federal income taxes, for the 34 years ended 
June 30 1926, have averaged $143,350 annum, or over 3.1 times maxi- 
mum annual interest charges on these bonds. 

Sinking Fund.—Mortgage provides for sinking fund payments to trustee, 
either in cash or in bonds of this issue at par, beginning Oct. 1 1927, suffi- 
cient to retire $432,000 of this issue by maturity, the minimum annual 
bond retirement being not less than $48, ’ 

Purpose.—Proceeds will be used to pay off existing indebtedness of the 
company, and for the acquisition of new properties brought under this 
mortgage, including the purchase of the Union Laundry~ 

Capitalization— Authorized. Outstanding. 


ist mtge. and coll. trust 7% gold bonds. ---.-.-.---- $850,000 $650 ,000 
7% Cumulative preferred stock. ...........---- 400,000 202 ,000 
Common stock (no par value)........---------- 20,000 shs. 12,000 shs, 


(John E.) Hurst & Co., Baltimore.—Consolidation.— 

A despatch from Baltimore states that the stockholders of Rouse, 
Hempstone & Co., Inc., on Nov. 8 ratified contracts with John E. Hurst 
& Co., inc., under which the latter will on Jan. 1 next take over the business 
of the former company, which will liquidate. Rouse, Hempstone & Co., 
vise yee in 1874. Hurst & Co. was established in 1832.— 
‘ . . 


Idaho Copper Corp.—Loses Libel Suit.— 

The corporation has lost its $500,000 damage suit for libel brought against 
Stewart Campbell, State mine inspector of Idaho. In his closing argument, 
the attorney for Idaho Copper Corp. emphasized that his client did not 
want monetary damages, but simply a vindication from the charge of 
‘‘swindle’’ which he alleged was contained in Mr. Campbell's statements. 
To use his words, Nash Rockwood, chief counsel for Idaho Copper Corp., 
said to the jury: ‘‘All we want is a vindication at your hands from that 
foul charge that we are swindlers,’’ as testimony introduced by the corpora- 
tion alleged that a letter of Mr. Campbell to George O. Hawes of Sanford, 
Me., contained the statement: ‘‘What difference does it make where 
the preperey is located if the whole proposition is a swindle?”’ 

The jury, after listening to the argument of Mr. Campbell's attorney, 
who introduced no direct testimony for his client, exonerated Mr. Campbell. 
Chief counsel for Idaho Copper Corp. said that an appeal would be taken 
to the United States District Court of Appeal as soon as necessary papers 
could be prepared—‘‘Wall Street Journal’’). 


Ilseder Steel Corp. (Ilseder Hutte), Germany.—Listed. 
The New York Stock Exchange has authorized the listing of $7,500,000 
definitive engraved 20-year mtge. sinking fund 7% gold bonds, due April 1 

1946. (See offering in V. 122, p. 2509).—V. 122, p. 2661. 
The 


Imperial Oil, Ltd.—Special Dividend of 25 Cents. 
directors have declared a special dividend of 25 cents per 
share in addition to the usual quarterly dividend of 25 cents 
per share, both payable Dec. 1 to holders of record Nov. 15. 


The following statement was issued by the company: 

The special disbursement is made possible by recent earnings of the 
company over the reguiar dividend requirement. Shareholders will there- 
fore not regard this dividend as a precedent. Dividends in the future will 
depend entirely on the income of this company from its own earnings and 
its subsidiaries.—V. 121, p. 3011. 


Indiana Lamp Corp.—T7o0 Market New Lamp.— 

The Kyau-Lite, uew auvcrmubile headlight developed by Walter d’Arcy 
Ryan, director of the illuminating engineering laboratory of the General 
Electric Co., will be manufactured by the Indiana Lamp a of Conners- 
ville, Ind., and marketed bv the Stover Signal Engineering Co. of Racine, 
Wis. This new light is 2 1e in that it gives long range without ——— 
ous glare and p uces a .e side beam, sufficient to illuminate ditches, 








road signs and curves. The new lamp will be in production the latter part 
of November.—V. 123, p. 1769. 
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Indian Motocycle Co.—Suit.— 

A Boston dispatch, Nov. 4, states: Albert W. Morris, of Springfield, Mass. 
has entered in the Suffolk Superior Court a $1,000,000 suit against the 
company and several individuals to recovez for alleged false representations 
made to him which, he says, induced him to purchase in 1921 for $100,000 
the stock of the Harley Co. of Springfield. 

He alleges that the defendants represented to him that the liabilities of 
the Harley Co. were $733,840, its assets $1,700,000, and its earnings at 
least $100,000 a year, and that its certificate of condition filed at the State 
House represented its true financial condition. These representations, he 
charges, were false.—V. 123, p. 2388, 2270. 


International Milling Co. (of Delaware) .—Report.— 
Years End. Aug.31— 1925-26. 1924-25. 1923-24. 1922-23. 
xTrading profits_______ $1,025,157 $790,797 3 
Interest on bonds 29,694 30,940 
Pref. dividends (7%)-__-_ 161,836 158,851 
Common dividends 342,500 74 
($5.75) 


($6.85) 
$491,127 $313,505 
2,434,411 


2,747,916 
$3,239,043 $2,747,916 $2,434,411 
Organiz. exp. & comm. 


on pref. stock sold___- 





$287 487 $334,594 
2,146,924 y1,911,929 


$2,246,523 
99,601 


Total surplus $3,239,043 $2,747,916 $2,434,411 $2,146,924 
_ x After making full provision for Federal and Canadian taxes. Ad- 
justed to include assets taken over from the International Milling Co. of 
Minnesota Aug. 31 1922, less dividends paid for account of Minnesota Co. 
to June 1 1923 as per agreement. 
Balance Sheet August 31. 
1926. 1925. 
Assets— x s 
Property & plant. 5,851,276 
sala eaees 623 ,682 
Accts. receivable_. x956,141 
Investments 62,119 
Sundry assets ---- 299,972 
Inventories______ 3,493,769 
Prepaid accounts. 158,002 


Balance, surplus 
Previous surplus 











1926. 1925. 
Liabilities — BS) 
5,767,550 | Preferred capital_. 2,282,700 
1,013,345 |Common stock__- 2,500,000 
1,109,955 | First mtge. bonds 472,500 
Notes payable___. 1,128,772 
Accts. payable- -- 613,146 
5 | Pref. div. accrued _ 40,359 
Taxes, int.,comm., 
| &¢., accrued-.- 
| Reserve for maint. 

& depreciation _ - 
Conting. reserve __ 

- -- ———— | Other reserves... - 

Tot. (each side) _11,444.961 9.678.411] Surplus_- .. 3,239,043 2,747,916 

Note.—Contingent liabilities: (a) In respect of drafts on customers, 
$1,422,631, discounted at bank in the ordinary course of business; (b) in 
ye of contracts for permanent improvements not completed at Aug. 31 
1926, $12,314 (approximately). 

x Accounts receivable, less reserves. 
ments for Federal taxes for prior years.—\V. 


2,329,200 
2,500,000 
497,500 
32,396 
587,030 
40,761 


258,542 
535,066 
50,000 


219,102 


732,549 
y150,000 
— 66,790 





For possible additional assess- 
121, p. 2165. 


International Paper Co.—Tenders.— 

The Bankers Trust Co., 10 Wall St., N. Y. City, will until Nov. 24 receive 
bids for the sale to it of Ist & ref. 5% sinking fund mtge. bonds, series A and 
series B, to an amount sufficient to exhaust $100,611, at prices not exceed- 
ing 102% and int.—V. 123, p. 2399, 2270. 


International Securities Trust of America.—!/ncreas- 
ing Common Dividend.— 


The directors have declared a quarterly dividend of 42 cents per share 
on the common stock, payable Dec. 1 to holders of record Nov. 15. This 
represents an advance of 3 cents over the quarterly dividend of 39 cents 
per share paid on the common shares Sept. 1, and is equivalent to $1 26 
on every share of common stock outstanding before July 24 1926, when the 
an authorized a stock distribution of 200%. Compare V. 123, 
p. 851. 


International Standard Electric Corp.—New Order.— 

The International Telephone & Telegraph Corp. reports that the Oslo 
(Norway) office of its associated company, the International Standard 
Electric Corp., is in receipt of an order from the Danish Telegraph Adminis- 
tration for a 5 k.W. broadcasting equipment to be installed in Kalundborg. 
Denmark. Equipment will be manufactured by the International Standard 
Electric’s London associated company. The station probably will operate 
on a wave length of 1,150 meters and be completed by the summer of 1927. 
Towers, foundations, houses and power plant will be supplied by Danish 
firms.—V. 123, p. 2271, 1884. 


Island Creek Coal Co.—Production.— 

Month of— . October. September. 
Coal produced (No. of tons) _..603,556 599,700 
—V. 123, p. 2271, 2004. 


August. July. 
579,783 588,120 
Jones Bros. Tea Co., Inc.—Earnings.— 


Net profits, after charges and Federal taxes, for the nine months ended 
Oct. 2 1926, amounted to $142,815.—V. 123, p. 720. 


Keystone Clearance Co., Del.—Stock Offered.— 


See Keystone Tire & Rubber Co. below. 


Keystone Tire & Rubber Co.— Stockholders Given Right 
to Subscribe for Stock of Keystone Clearing Co.— 

The stockholders have been given the right to subscribe on or before 
Nov. 23 for 100,000 shares of common (treasury) stock (no par value) of 
the Keystone Clearing Co. at $5 per share. Payment may be made either 
in full or in installments, viz.: 30% upon subscription, 35% within 30 days 
and 35°) within 60 days of subscription. 


A circular, dated Nov. 3, contains the following: 

Business.—The Keystone Clearance Co. has been organized for the pur- 
pose of e igaging principally in the wholesale business of buying and selling 
surplus tires and also those of the so-called blemished class. 

Owiag to the impossibility of accurately anticipating the trade demand 
for each of the various sizes produced, practically every factory from time 
to time accumulates excess stocks, which are known as surplus tires. Asa 
result of manufacturing difficulties, tires frequently are marred or blemished 
during the process of construction or even after completion, and, while in 
most cases their qualities have not been impaired, they are nevertheless 
aisposed of for cash at a sacrifice in price. These two classes—known in 
the trade as job lots—coastitute the source of supply for this business. 
Accordiug to a recent Federal Census report, the 126 tire manufacturing 
plants in the United States produced last year 58,784,000 casings and 
77,387,000 tubes. While no official figures are available, we estimate that 
surplus and blemished tires represent about 10% of the annual production, 
or over 5,000,000 casings and 7,000,000 tubes based on the output of 1925. 
Obviously manufacturers cannot afford to scrap these products, or offer 
them to their dealers at reduced prices and thereby compete with their 
own standard lines, or carry them indefinitely with the expectation of an 
ncrease in demand. Therefore it has become the practice of the industry 
to convert them into cash at a sacrifice under the cost of manufacture. 
The extent of the reduction depends not only on the quantity on hand and 
the urgency of the manufacturer's need of cash, but on the buyer's financial 
ability to effect purchases involving large amounts together with his skill 
and judgment in interpreting market conditions, the trade standing of the 
brand, dealer requirements and other factors. Thus the business necessi- 
tates not only au ample supply of liquid capital, but a buying knowledge 
founded upon an intimate familiarity with the various phases pertaining 
to the production and distribution of tires. 

Capitalization.—Authorized, 250,000 shares of common stock (no par 
value), full paid and non-assessable; outstanding, 66,666 shares; in treasury, 
183,334 shares. No funded debt; no preferred stock. 

an Srey there is an increasing teadency among the buyers 
of both new and used car. to consider their purchases as temporary invest- 
ments that can be turned in or sold after a year ortwo. This mental atti- 
tude may account for the growing custom of buying only those tire replace- 
ments that are necessary to keep cars running with the utmost economy to 
their temporary owners, and probably explains one of the reasons why the 
consumer demand for job lot tires greatly exceeds the supply. 





There are over 100,000 tire dealers in business. More than 7(),000 of 
them handle job lot tires when available, because they are considered ex- 
celle t ‘leaders’ or ‘“‘specials’’ for gitrocting Sua on account of the 
comparatively low prices at which they can profitably retailea. With 
minor exceptions these dealers have mither sufficient liquid capital nor the 
necessary Outlet to enable them to buy in quantities direct from the manu- 
facturers The wholesale field which we propose to enter offers no impor- 
tant competition and affords a waiting market wnich requires very little 
sales effort. 

The Keystone Tire & Rubber Co. has agreed to provide all necessary 
operating facilities and rform all necessary operating functions for this 
company at cost, denendion for its profit, first, upon any dividends received 
through its ownership of 20% of the total stock of this company to be 
presently outstanding, which it has retained as consideration for a contract 
covering the execution of those important services, and, second, upon the 
increased sale of its own products that probably will result through the 
opening of new dealer accounts for our goods. Siace the Keystone ‘lire & 
Rubber Co. can absorb these operations within its own organization with 
very little, if any, added e nse, and yet be compensated at cost, it is 
clear that both corporations have considerable to gain and nothing to lose 
through this arrangement. 

The Keystone Tire & Rubber Co. has over 2,000 dealer-customers, most 
of whom are frequently in the market for job lot tires to hanale in con- 
junction with their regular lines. This outlet alone should take care of a 
considerable volume of our sales. 

Sub-distributors will be appointed in various territories so that factory 
shipments may be routed direct for quick and economical delivery to dealers. 

’ra‘tically all buying and selling operations are transacted on a Cash basis. 

Management.—The present officers and managers of this company are 
employed by the Keystone Tire & Rubber Co. in various executive positions, 
and they have agreed that, while receiving salaries as at present from the 
parent company, they will administer the affairs of this corporation upon 
completion of this financing for a perioa of two years without additional 
compensation, unless in the mean shile dividends shall have been inaugu- 
rated on the common stock, in which event they will accept only such re- 
muneration as the directors may at the time consider adequate. As pro- 
tection to its stockholders, this company proposes to apply for adequate 
insurance against the death or disability of the present officers. 

Earnings .—In estimating prospective net earnings, we have been guided 
by the profits of the Keystone Tire & Rubber Co. during the time the pres- 
ent officers of this company were actively identified with it. Based on 
operations covering two consecutive years, average net profits of 63% per 
annum were realized upon the working capital employed. During the same 
period total cash dividends of $410,778 and stock dividends of $224,835 
were paid. Since then the jobbing market has broadened in scope and 
increased substantially in volume, while no material gain in competition 
has occurred. We therefore believe it is conservative to estimate that the 
percentage of net earnings to be realized on the working capital of this 
company will be equally as favorable. 

Inasmuch as the tire jobbing business does not require a fixed investment 
ii factories and machinery, the maintenance of which creates a charge 
against earnings, the directors intend to be as liberal in the distribution of 
dividends as sound business judgment will permit. Based on the foregoing 
estimate of earnings, substantial dividends could be paid the first year, 
loaving a surplus to be added to the initial working capital. 

Stock.—The purpose of the above offering is to provide a working capital 
of $500,000 less minor deductions for organization expenses. This issue 
consists of 100,000 shares of common (treasury) stock at $5 per share. 
Subscription books will be closed Nov. 23 1926. The company has granted 
an option to purchase any unsubscribed portion of this issue and has been 
assured that no public sales will be made at less than $7.50 per share. 
Pending such time as it is deemed advisable to apply for the listing of the 
shares on one of the Exchanges, the company will make every effort to 
secure a wide ‘‘over-the-counter’’ market among responsible local brokers. 

General.—The officers of the company recently have received several 
attractive tenders of surplus tire and other stocks and upon completion 
of this financing expect to be in a position to close these transactions upon 
favorable terms. A number of applications already have been received 
from large and responsible dealers for og Teron asfsub-distributors in 
various territories throughout the United States. Other plans for the de- 
velopment of a business of major importance in this field are now under 
consideration or in process of formation. 

Directors are: George A. Dorfman (President). Isidore Brenner (Treas.), 
William Jacobs, John W. Creedon (Sec.) and William H. Lofink (V.-Pres.). 
—V. 122, p. 2340. 


(G. R.) Kinney Co.—Sales.— 

1926—Oct.—1925. Decrease.|_1926—10 Mos.—1925. Increase. 
$1,635,547 $1,789,51 $153,970/$14,092,078 $13,856,477 $235,601 
—V. 123, p. 1884, 1513. 

(S. S.) Kresge Co.—October Sales.— 

1926—Oct.—1925. Increase. |  1926—10 Mos.—-1925."Uncrease. 
$10,934,837 $9,992,234 $942,603 /$87,810,650 $78,556,814 $9,253,836 
—V. 123, p. 2271, 2147. 

(S. H.) Kress & Co.—Sales.— 

1926—October—1925. Increase. | 1926—10 Mos.—— 
$4,260,119 $4,046,420  $213,699/$37,079,069 $33,245 
—V. 123. p. 1884, 1769. 

Lago Oil & Transport Co.—Offer to Stockholders .— 

See Pan American Petroleum & Transport Co. below.—V. 123, p. 2400. 

Libby-Owens Sheet Glass Co.—Eztra Cash Dividend 
of $1.—The directors have declared an extra cash dividend 
of $1 per share on the common stock in addition to the 
usual quarterly dividends of 134% on the preferred and 50c. 
per share on the common stock, all payable Dec. 1 to holders 
of record Nov. 20. A year ago the company paid a 20% 
stock dividend and an extra cash dividend of $1 per share, 
in addition to the regular quarterly dividend of 50c. on the 
common stock.—V. 121, p. 2999. 


(Louis K.) Liggett Co.—Sales.— 

Period Ended Oct. 31— _1926—Month—1925. 1926—10 Mos.—1925. 
Sales __ $4,876,239 $3,767,359 $43,044,847 $34,796,632 
—V. 123, p. 1884, 1513. 


Lion Oil Refining Co.—Earnings.— 
9 Months Ended Sept. 30— 1926. 


Profit on sales $1,928, 
vis 


25. Increase. 
1 


1925. 
151 $4,133,918 


1925. 1924. ™ 
$2,266,937 $1,164,811 
165,264 148,004 
$2,101,673 $1,016,807 
39,265 39,500 
$2,140,938 
101,926 


$2,039,012 


448 
250 





Net operating profit 
Miscellaneous income 





$1,056 ,307 
147,266 


$909,041 


1925. 


87.96 
Ee ee ee $1,681,584 
Comparative Balance Sheet Sept. 30. 


NS 





1926. 1925. | 1926. 

Assets— $ s Liabttltes — $ 

Producing prop. & | Cap. stk. & surp__x6,398,012 

equipment. _ - { 2,424,816| lst M. 7% g. bds 750,000 

Refg. plant, pipe 8,604,523: Notes & accts. pay 501,000 

lines, t’k cars,&c } | 3,237,025| Pur. money oblig. 312,500 

, 258,573 | Res. for deprec. & 
366 ,068 depletion 

1,134,591} Res. for accruals _ - 

83,945|Tank car install’t 

—_ ——_—_———_. trust notes__-_-_- 

Tot. (each side) 10,446,958 7,505,019| Def’d liabilities- -- 


x Represented by 200,000 shares of no par value.—V. 123, p. 1256. 


Loew’s, Inc.—New Vice-President .— 

Col. Edward A. Schiller, Gen. Mer. of Loew's State and Orpheum 
theatres, and for years actively noe ating in the operation of the Loew 
Circuit and Metro-Goldwyn-Mayer Pictures Corp., has been elected 
La oy 3 of the corporation to succeed the late Joseph L. Rhinock,.— 

y. 126, D. l. 


495,666 
406 ,843 
881,312 

58,614 


2,229 ,047 
238,849 


Accts. & notes rec 
Inventories 
Prepaid expenses-_ 
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Loew’s Boston Theatres Co.—Annual Report.— 
Financial Statement Year Ended Aug. 31 1926. 


Se CE ccncccosbicneeanebusneaenate $196,618 
eas ceineddentdehabatssisteebeneaebtabawees 73,168 
Common dividends. ..........-- tthbenWibanhbiheseh aad 166,039 

Net loss ic deverhetetdenddwubkwkibe ened name eaauaate $42,589 
Previous surplus-_--------.------------------------------- 187.174 


Adjustment of 1925 Federal tax___ 
Additional depreciation 1925 


Cr .3 A453 
Dr .30,000 


oe $118,038 


Balance, surplus. - - 


Assets— Liabilities— 
Fixed assets------- $3,728,328 |}Common stock_________- $3 829.375 
CS ie aint ew a 16,037 | First mortgage payable__-_ 840,000 
Accounts receivable 2,365 | Accounts payable_______ 2.166 
Due from State Theatre - 47.500 | Federal income tax_____- 5,185 
Inv. in State Theatre Co. 997,991 | Accrued interest_________ 16,538 
cS eee 23 536 | Rent received in advance_ 125 
Deferred charges -_------ 25,670 | Due Loew’s, Inc________. 30,000 
ant widrabice cles bon 118,038 
Total $4.841.427| Totel.....-.... _.-$4,841,427 


—V. 123, p. 213. 
Loft, Inc., New York.—Sales.— 


1926—Oct.—1925. Increase.| 1926—-10 Mos.—1925. Increase. 
$767 ,729 $725,082 $42,647 $6,746,809 $6,305,600 $441,209 
—V. 123, p. 1884, 989. 

Luther Mfg. Co.—Balance Sheet.— 

Assets Oct. 2°26. Sept.26'25 Liabilittes Oct. 2°26. Sept.26'25 
Construction $1,092,608 $1,078,002 Capital stock $525,000 $525,000 
Cash & accts. rec 115,337 113,460 | Reserves........- 7,092 31,700 
Inventories 101,179 34,023 Res. for deprec’n. 513,774 472,742 
Investments 99,913 199,825 Profit and loss 370,198 398,208 
Prepaid insurance 7,027 2,339 


Wiiitods» <a $1,416,064 $1,427,650 Total $1,416,064 $1,427,650 


—V.121, p. 2282. 


Ludlum Steel Co.—Earnings.— 


Quar. Ena. Sept. 30 -9 Mos. End. Sept. 30— 
: 925 


Period 1926. 1925. 1926 925. 
Net sales - $940,641 $956,176 $2,925,269 $2,767,045 
Expenses 821,651 786,237 2,519,075 2,271,332 

Operating income $118,960 $169,939 $406,195 $495,713 
Other income 10,501 7,600 33,829 29,640 

Total income $129,461 $177,539 $440,023 $525,353 
Depreciation 29,775 30,318 76,037 87 505 
Interest, &c 22,360 23 068 69,404 
Federal taxes 14,398 23,542 121,238 71,148 

Net income - $62,928 $100,611 $242,748 $297 ,296 


—V. 123, p. 851. 

McCrory Stores Corp.—40c. Cash Dividend.— 

The directors have declared a quarterly cash dividend of 40c. per share 
on the common stock, payable Dec. 1 to holders of record Nov. 20. A 
quarterly cash dividend of like amount was paid in March and Sept. last, 
while in June a stock distribution of 1% was made.—V. 123, p. 2400. 


McLellan Stores Co.—0October Sales.— 


1926—Oct.—1925. Increase. | 1926—-10 Mos.—1925. Increase. 
$945,562 $670,451 $275,111|$6,224,386 $4,472,820 $1,751,566 


—V. 123, p. 1885, 1514. 
Mack Trucks, Inc. (& Subs.).—Earnings.— 


Quarter Nine Months 
Period End. Sept. 30— 1926. 1925. 1926. 1925. 
x Net profit $1,558,793 $2,614,205 $7,289,494 $7,324,058 
x After charges, depreciation, maintenance, Federal taxes, and con- 
a ~ ym 
ote.—Mack Acceptance Corp. and Mack Trucks Real Estate, Inc., 
were only formed the latter part of 1925 and their profits are included in 
the above 1926 earnings.—V. 123, p. 851. 


Marland Oil Co.—Two New Wells.— 
See Richfield Oil Co. below.—V. 123, p. 2400. 


Mason Tire & Rubber Co.—Earnings.— 








9 Mos. Ended Sept. 30— 1926. 1925. 
CO EET panied bonne eed ..-$11,643,540 $7,838,247 
Exchanges, returns and allowances____________-- 905,919 287 ,706 
Discount allowed _----_-_-_- 138,292 154,499 





Cost of sales. less disc. earned & miscell. income__ 8,462,521 5,796,651 
Adjustment by repricing inventories__________-_- ii epeye 
Selling and administrative expenses___----_-_ ; 1,188,350 1,094,736 
Loss on uncollectible accounts_______.________-- 20,540 8,883 
ee eusawenewac® ee = =—s ha wween 
ee ee 177,310 131,956 
Depreciation, &c., reserves_...........---..--- 307 ,633 229,376 
Bond discount amortized._............-....-... —...-- . 7.5 
Reserve for contingencies________________- “Ae ee 8 86=— ss ewe 

I a ila i ee, anv in sm women $309,179 $126,940 

Comparative Condensed Balance Sheet Sept. 30. 
1926. 1925. | 1926. 1925. 

Assets— $ $ Liabtlities— ce $s 
Fixed assets - -- 5,124,872 5,096,692) Preferred stock... 5,770,530 5,772,330 
Coll. notes receiv. 72,478 109,957 | Common stock 500 500 
Cc cccccacese 85,8657 420,520) lst m. 20 yr. 7s 1,933,000 2,000,000 
Cash advances... -....-. 9,661)\5 year 7% notes u 74,957 
Acc’ts receivable__ 1,296,154 805,398 | Div. warrants 63,980 81,194 
Bills receivable_- 139,571 5,168} Bills & ace’ts pay. 1,092,472 1,373,672 
Inventories_ ___ ~~ 1,349,011 1,781,179) Other liabilities 43,525 17,869 
Other assets - - 115,831 184,474 | Accr. wages, taxes, 
Prepaid expenses 16,660 32,977| &c..- . 41,634 52,049 
Deferred charges - 372,347 359,636 | Deprec. reserve 1,060,512 859,883 


G’'d-will, pats.,&c. 1,380,735 1,382,189) Res. for Fed. tax 37 ,364 





MEcGukiasss <éganwe 310,216 | Res. for inventory 
adjustment.... ...... 134,366 
Reserve for dis. & 
allowances - - - - 108,304 . 
Miscell. reserves _ 208 396 93,884 
Surplus 10,462 7 
a as ox es 10,333,315 10,498,068 ; eee. 10,333,315 10,498,068 





—V. 123, p. 851. 


Merchants & Manufacturers Securities Co.—Fzira.— 

The directors have declared the regular quarterly dividend of 244% in 
cash and extra dividend of 1% in stock on the partic. pref. and common 
stocks, both payable Jan. 1 to holders of record Dec. 15. Like amoutts 
were paid in the previous four quarters.—V. 123, p. 852. 





Maytag Company.—Earnings.— 
———Quarter Ended———_——_ 
Sept. 30°26. June 30 '26. Mar. 31'26. 





9 Mos. End 
Sept. 30°26 











Dicks eatncaues $7,488,444 $7,720,733 $5,621,841 $20,831,018 
Operating general exp__ 5,624,171 5,971,473 4,079,338 15,674,982 
Operating income__-_ $1,864,273 $1,749,260 $1,542,503 $5,156,036 
Other income. --_-_-___-- 160,824 167,014 94,997 422,745 
Total income__---_-_-_-- $2,025,097 $1,916,274 $1,637,410 $5,578,781 
Federal tax reserve ___-_- 276,510 259,000 221,000 756,510 
Rep atcaeanecae 800,000 800,000 00,000 2,400,000 
ee ae ee $948 ,587 $857 ,274 $616,410 $2,422,271 





Balance Sheet Sept. 30 1926. 


Assets— | Ltabilities— 

Permanent assets, less deprec .$2, 909,939 | Capital and surplus________ a$8 381,727 
Pat'ts, trade marks & goodwill 1 Accounts payable__..._.___ 1,230,441 
RD SES SOE AOE ER 1,378,237 | Unpaid wages_______._____ 7,649 
Marketable securities _- - - | PE as cundecavecednetee 43,099 
Notes & acc’ts rec., lessres've 2,347,585 Reserve, sales, commissions 
Merchandise inventory - - - - - 2,361,045; and bonuses____...._____ 494,521 
Cash value, life insurance_-__ 46,834 | Federal tax reserve_.________ 927,983 
Investment in Canadian sub- 300,629 | Reserve for adv. approp'n___ 125,000 
Employees houses-_--------- 84,422 

Sundry nvestments, &c_---_- 119,190 ——- 
Deferred assets..........-.-. 511 Total (each side) -______-_- $11,360,421 


a Capital stock, no par value—Authorized , 2,400,000 shares; outstanding, 
1,600,000 shares.—V. 123, p. 2271. 


Merchants & Miners Transportation Co.—Ezpansion. 

The company this winter will operate two large new steamships between 
Philadelphia and Miami, with sailings every five days in each direction. 
Hitherto the company has had but one ship in its Miami service. The 
Merchants & Miners Line, which is one of the oldest coastwise companies, 
having been established in 1852, has recently completed a building program 
calling for the construction of five steamers—all sister-ships. 'Two of these 
vessels, the Dorchester and Berkshire, are on the Philadelphia-Miami line. 

The company has twenty ships in service along the coast, plying between 
New England and the South. Baltimore is the home port. he five new 
vessels each accommodate 300 passengers.—V. 122, p. 2664. 


Mexican Seaboard Oil Co.—Earnings.— 
{Including International Petroleum Co.] 
—Quar. End. Sept. 30 —9 Ms. End. Sept. 30— 
25 5 


Period 1926. 1925. 1926. 1925. 
Gross revenue________- $1,394,579 $2,019.59S $4,313,616 $6,727,225 
Expenses 722,118 1,005,839 2,334,496 2,998,677 

Balance : _ $672,461 $1,013,760 $1,979,120 $3,728,548 
Other income________- 24,573 14,407 72275 134,130 

Total income__-- $697,034 $1,058,167 $2,051,395 $3,862,678 
Interest : 61,250 61,250 183,750 183,750 
Drilling exp. and res. for 

exp. on inactive leases 780 688 1.491 ,043 2,245,029 4,218,197 

x Net loss $144,904 $494,126 $377,384 $539,269 


x Before depreciation and Federal taxes. 
Earnings Cia. International de Petroleo y Oleoductos, S. A., Quarter Ended 
Sept. 30. 





1926. 1925. 1924. 1923. 
Gross revenue_______._ $365,954 $383 534 $436,452 $570,124 
Operating expenses _ _- 165,108 268,454 348,909 246,017 
Balance. - _- ~~. - _. $100,846 $115,080 $87 543 $324,107 
Other income________- 942 Dr .9,798 79 73,719 
Profit a cag rae $101,789 $105,282 $88 340 $397 826 
Amortization .......... 109,678 77 467 55,866  # -.-.-- 
 ———— def$7 ,890 $27,814 $32,474 $397 ,826 


V. 123, p. 989. 


Middle States Oil Corp.—Rabert W. Jackson Removed 
From Stockholders’ Committee. 


Henry 8. Fleming, Chairman of the stockholders’ protective committee. 
announces that at a meeting of the committee, Robert Wilson Jackson 
formerly a member of the committee, was removed therefrom. This action 
is the result of the issuance on Nov. 4 of a letter by Mr. Jackson addressed 
to the stockholders of the corporation stating that a reorganization com- 
mittee was being formed and asking for proxies running to him personally. 

The committee strongly condemned Mr. Jackson's action immediately 
following the issuance of the letter and announced that Mr. Jackson, as a 
member of the stockholders’ committee, had acted without the committee's 
knowledge or consent. 

Mr. Fleming states that the committee is in close touch with the entire 
situation and so soon as the receivers are enabled to bring about a settle- 
ment of the Government's tax claims, immediate steps will be taken toward 
a reorganization of the company. In the meantime the committee requests 
that stockholders refrain from giving proxies to anyone. 

R. W. Jackson, who issued a letter to the stockholders Nov. 4, stating a 
reorganization committee was being formed and requesting proxies, referring 
to statement by Henry S. Fleming, chairman of stockholders’ protective 
committee, that his letter was unauthorized, states: 

“Mr. Fleming was not consulted in this matter. It is quite true that at 
a meeting of the stockholders’ protective committee Nov. 4, Mr. Fleming 
submitted a motion to vote me off the committee. This motion was not 
acted on, but it was conceded that I had a right to form or serve on a 
reorganization committee or any other committee that it might be deemed 
advisable to inaugurate. Under the circumstances I refused to resign from 
the protective committee, as I pledged myself when I went into this affair 
to uphold the interests of the stockholders and I have tried to do so for the 
past three years. 

‘‘My request for proxies has been influenced by many of the stockholders 
themselves and hundreds of stockholders have forwarded their proxies 
representing thousands of shares. I have no reason to doubt that they will 
back the reorganization committee with more than the majority necessary 
for our purpose.’’—V. 123, p. 2401. 


Midland Building (168 Adams Bldg. Co.), Chicago.— 
Bonds Offered.—A syndicate headed by Merrill, Lynch & 
Pe “ > - ot ‘ " 
Co., New York, and ineludiig the National Republie Co. 
and Peabody, Houghteling & Co., Chicago, is offering an 
issue of $3,250,000 Ist mtge. fee 644% bonds at 100 and 
interest. ! 

Dated Nov. 1 1926; due Nov. 1 1946. Int. payable M. & N. at Nationa 
Bank of the Republic, Chicago, trustee. Denom. $1,000, $500 and $100c*. 
Red., all or part except for sinking fund on any int. date upon 60 days’ 
notice at 105 up to and incl. Nov. 1 1931; at 103 thereafter up t» and incl. 
Nov. 1 1936; at 102 thereafter up to and incl. Nov. 1 1941; thereafter at 
101. Red. for sinking fund at 102 up to and incl. Nov. 1 1931; at 101% 
thereafter up to and incl. Nov. 1 1936; at 101 thereafter up to and incl. 
Nov. 1 1941; thereafter at 100'%. Int. payable without deduction for 
normal Federal income tax, not to exceed 2°,. As provided in the mort- 
gage, refunds of certain State taxes will be made to resident holders as 
follows: Penna. 4-mills tax, Conn. 4-mill tax, Md. 4'4-mill tax, Ky. 
tax not in excess of 5 mills, Calif. property tax not in excess of 5 mills, 
the Mass. State income tax up to 6°. 

Building.—-The Midland Bldg. will be located at 168-178 W. Adams St. 
just west of La Salle St., Chicago. The site is particularly desirable for 
an office building, owing to its location in the financial district. The 
building will be a 22-story office building of steel, concrete and brick 
fireproof construction. The exterior of the building will be terra cotta 
and the interior finish will be marble and cabinet work in walnut finish. 
The arrangement provides attractibe office space, avell lighted and served 
by modern high-speed elevators. f 

Stores and lobby will occupy the ground floor. There will be office 
space on 16 floots and about five floors ahve been leased for 25 years to 
the Midland Club. The club has agreed to furnish at its own expense 
the space rented to it and to pledge the furnishings as additional] security 
for the lease. The club was organized in 1923 and now reports over 1,300 
members. 

Security 





—Secured by a closed first mortgage on the fee and the building 
to be erected thereon. The land has a frontage of about 91 ft. on Adams 
St. with a depth of approximately 189 ft. The land and building have 
been appraised upon completion of the building and under normal occu- 
pancy by Mark Levy & Brother, business property specialists and appraisers, 
at $5,699,924, and by Wm. H. Babcock & Sons, valuators and real estate 
actuaries, at $5,647,000. Based on the lower of these appraisals, this 
loan is less than 58% of the value of the property. 

Earnings.—The annual net income of the 168 Adams Bldg. Corp., 
upon completion of the building and under normal occupancy, available 
tor interest on these bonds after the payment of all operating expenses, 
real estate taxes and insurance, is estimated by Mark Levy & Bro. a 
t 
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$423,420, and by Wm. H. Babcock & Sons at $429,269, or over 2.08 
times and 2.11 times, respectively, the maximum interest requirements 
on this issue. 

Sinking Fund.—The mortgage securing this issue of bonds will provide 
for a semi-annual sinking fund beginning May 1 1930 for the retirement 
of bonds through purchase on the open market if obtainable at or below 
the call price, or if not so obtainable, by redemption by lot at the then 
prevailing call price. This sinking fund provides for the retirement of 
over 60% of the entire issue by maturity, reducing the amount outstanding 
at maturity to materially less than the present appraisals of the land 
alone.—V. 123, p. 2274. 


Moto Meter Co., Inc. (& Subs.).—Earnings.— 
Ore, Ene. Sept. 30— —9 eee End. Sept. 30— 








Period— ‘ 1925. 1926. 1925. 
SIS ae $447,141 $601,257 $1,773,514 $1,755,519 
Depreciation... ...--.-.. 18,909 12,836 57,492 49, 
Prov. for Federal] taxes _ - 57,797 79,153 250,735 

Net income. -------- $370,435 $509,268 $1,465,288 $1,496,791 
x Common dividends... $=-—__-_--~ 2 ee enes 682,500 
Divs. class A common__ 180,000 180,000 540,000 180,000 
Divs. class B common_-_ 50,000 50,000 150,000 50,000 

SE ee $140,435 $197,768 $775,288 $584,291 
Peoviles eee 2,168,681 1,269,259 1,533,828 881,736 





Teen ae.....---- $2,309,116 $1,466,027 $2,309,116 $1,466,027 
x On old stock previous toclassification of capital stock. 


Condensed Consolidated Balance Sheet, Sept. 30. 








Asseis — 1926. 1925. Liabilities— 1926. 1925. 
Realest.,equip.,ée $842,408 783,256 | Capital stock - - - - - y$750,000 $750,000 
Patent rights and | Notes payable.__.. 1,000,000 --.--.-- 

trade marks-_--- 1 1| Declared divs. pay. 230,000 50,000 
Inv. in Nat. Gauge | Accounts payable- 69,015 79,109 

& Equip. Co__.x1,500,000 a .| Accrued royalties_ 43,485 60,414 
Inv. in other cos-- 53,702 58,345 Accrued payrolls -- 16,034 2,306 
i ES 1,530,376 1,003,580! Accruals_-------- 72,045 46,402 
Accounts receiv... 539,851 696,013 Federaitaxes._.... 230,487 212,073 
Notes receivable - - 25,152 41,251) Depreciation - - - - - 390,478 380,166 
Inventories - - - - - - 590,236 425,295 Bad debts_------ 22,839 26,045 
Accrued int. receiv. 1,234 1,482 | Surplus_-_-------- 2,309,116 1,466,027 
Geeustiees. ......- 150 150 | 
Deferred charges - - 50,389 73,169 | 

ee $5,133,498 $3,082,543 canene dd $5,133,498 $3,082,543 


x The entire common stock of the National Gauge & Equipment Co., 
consisting fo 80,000 shares of no par value was acquired Sept. 11 1926 ata 
cost of $1,500,000. y Represented ~ | 200,000 shares class A and 200,000 
shares class B common stock, both of no par value. 

The condensed balance sheet as at Sept. 30 1926 of National Gauge & 
Equipment Co. follows: 

Assets.—Real estate, equipment, &.c, $532,687; patents and patent 
rights, $141,417; goodwill, $90,000; cash in bank and on hand, $185,801; 
accounts receivable, $296,950; inventories, $278,846; deferred charges to 
future operations, $9,592: total, $1,535,293. 

Capital Liabilities. —-Common stock (80,000 shares no par) and preferred 
stock (80.000 shares no par) , $640,000; declared dividends payable, $28,000; 
accounts payable, $98,578; accrued taxes, $55,276: accrued royalties, $4,210; 
accrued commissions, $1,027; accrued payrolls, $8,016; reserves, $329,525; 

lus, $370,657; total, $1,535,293. 

n Sept. 11 1926 the Moto Meter Co., Inc., purchased the entire author- 
ized and issued common stock of the National Gauge & Equipment Co., 
consist of 80,000 shares of no par value. There is also outstanding 
80,000 res of no bed value preferred stock. This preferred stock is 
entitled to a dividend of $1 40 r share per year, cumulative but non- 
participating, before any dividends can be paid on the common stock. The 
preferred stock is retirable on any dividend date at $25 per share. In the 
event of any involuntary dissolution the preferred stock is entitled to receive 
#20 a share oe distribution is made among the common stockholders. 
—V. 123, p. ; 


Murray Body Corp.—Committee Issues Notice.— 

The reorganization committee has issued a notice to the holders of 
certificates of deposit for preferred and common stock issued under the 

lan of reorganization dated June 15 1926, that the optional payments to 
es made by them are payable on or before Dec. 10 1926, at the office of 
the ugreney Trust Co., New York, the depository, or of the Security 
Trust Co., Detroit, sub-depository. 

Holders of deposit certificates for preferred stock have the option of paying 
on or before that dated $35 per share for each share of their old preferred 
stock and receiving on consummation of the plan two shares of common 
stock of the new eenpene for each share of their old preferred; or making 
no cash payment and receiving three-fourths of a share of such common 
stock for each share of old preferred. The option open to holders of deposit 
certificates for the common stock is to pay $10 a share and receive one-half 
share of common stock in the new company, or to make no cash payment 
and receive one-fifteenth share of such stock, for each share of old stock. 

Holders of deposit certificates for merchandise or other current indebted- 
ness in amounts of less than $1,000 electing to receive in cash, in full, on 
consummation of the plan, 80% of the face value of their claims, as finally 
allowed, are required to present their deposit certificates on or before Dec. 
10 next for notation of such election. The right to elect to receive 80°% 
in cash will terminate on that date.—-V. 123, p. 2401. 


National Air Transport, Inc.—Erzpress Co. Contract.— 
See American Railway Express Co. above. 


National Casket Co.—Balance Sheet June 30.— 
[As filed with the Massachusetts Commissioner of Corporations.]} 
1926. 


1925. | 1926. 1925. 

Assets— 3 8 | Ltabilities— $ $ 
Real estate, mach., Capital stock. ____x5,906,809 5,906,808 

furn.,trucks, &c. 3,704,469 3,112,367 Mtges. & bonds 1 036,618 845,000 
Merchandise - - - - - 3,820,210 3,178,063! Accts. payable_-- 397 ,722 249,720 
Accts. receivable_. 2,795,435 2,916,910) Notes payable ‘ 115,000 85,000 
Ca kawessa i 246,224 308 654 | Reserve for taxes_ 394,172 234,345 
Securities. ..-....- 186,151 405,008 | Surplus 4,659,960 4,266,235 
Patent rights and 

trade marks, &c. 1,567,951 1,545,106 
Power plant- -- - -- 79,441 es 


Mortgages.-._..._ 110.400 121,000! Total (ea. side) 12,510,281 11,587,108 
x Represented by 118,136 shares of no par value.—V. 121, p. 1798. 


National Cloak & Suit Co.—Sales.— 
Period End. Oct. 31— 1926—Month—1925. 1926—10 Mos.—1925 


Sales____._..___---_-- $5,510,480 $6,999,422 $32,953,098 $36,836,180 
—V. 125, p. 2005, 1514. 


National Creamery & Produce Co.—Dissolution.— 

The National Creamery & Produce Co., a Nevada corporation, sold its 
entire business under date of Oct. 2 1926. Company is now in the process 
of being dissolved, and stockholders’ meeting for that purpose was held 
on Oct. 30 1926. 


National Equipment Co.—Earnings, &c. 

Stone, Prosser & Doty, New York, have issued a circular giving a descrip- 
tion of the company from which we take the following: 

Company was incorporated in Massachusetts Nov. 2 1909 for the purpose 
of acquiring the business of the Confectionerys’ Machinery Manufacturing 
Co., the American Chocolate Machinery Co. and Samuel Carey. All of 
the predecessor companies operated successfully for many years prior to 
the merger, dating back to 1891, when the business was originally established 
by Frank H. Page, Pres. of the company, who is regarded as the pioneer 
manufacturer of candy and chocolate machinery in America. Since organ- 
ization the company has ranked as the largest manufacturer in the world 
of a complete line of candy and chocolate machinery, successfully meeting 
foreign competition in the domestic market, aided somewhat by a protective 
tariff. In addition, the company is well established abroad, maintaining 
offices in London, Paris and Lausanne. The plant and headquarters are 
located at Springfield, Mass., and comprise a 3 story modern fireproof 











building, with 200,000 sq. ft. of floor space, situated on 4% acres with | 


railroad siding, connecting with the Boston & Maine lines, which furnish 
excellent shipping facilities to all points. In addition, the company owns 





over 20 acres of land, centrally located in Springfield, Mass., which is 
appraised at considerably more than the original i. price. 
r 








: lst Half Calen Years 
Earnings— * 1926. 1925. 1924. 1923. 1922. 
Net sales_______ $776,608 $977,177 $1,012,464 $1,249,681 $1,310,089 


Oper., &c., exp 





incl. Fed. taxes 661,159 905,402 956,062 1,063,658 1,046,497 
i MIR Da lglg CI. ltl ta 30,385 61,505 92,869 
Net, applicable 
topref.divs. $115,449 $71,775 $26,017 $124,518 $170,723 
Equiv. on pref. 
to, per share__ 5.85 3.63 1.31 6.31 8.65 
* Seven 4-week periods ended July 17 1926, before year-end charge-offs 
for depreciation. 
ca iidends.— Regular dividends of 7% annually were paid consistently 


ear from organization in 1910 to 1919 on the old preferred shares 
of $100 par value, and from 1920 to date at the annual rate of 10% ($5) 
on the preferred shares presently outstanding of $50 par value, payments 
made quarterly, Jan. 1, &c. Cash dividends of 34% were paid in 1918 
on the old common shares of $100 per value, and 7% in 1919. In 1920, 
10% ($1) was paid on the new common of $10 par value in addition to the 
payment of a 150% stock dividend June 1920. In 1921 dividends of 25 
cents were paid on the common stock and no further payments have been 
made since then. 
Comparative Consolidated Balance Sheet. 

Assets— J’ne 19°26. Dec .31'25.| Liabilities— J’ne 19°26. Dec .31'25. 

Plant, equip., &c. 














, Preferred stock... $986,400 86,900 

less depreciation$1,147,740 $1,122,724| Common stock... 1,000,000 y 
Pats. & good-will. 366,875 366,875 Accts. & notes pay 203,281 198,919 
ER tt a al 32,746 24,405 Federal tax reserve cane 1,! 
Notes & accts.rec. 232,721 188,832 Accruals--------- 12,254 7,379 
Cash value life ins_ 7,326 7,328 Other accts. pay'le re 13,819 
Inventories ___~__- 664,676 642,523 | Surplus. --------- 281,206 205, 106 
Prepd. tax,ins.,&c. 12,211 28,642 
Investments, &c__ 18,846 32,294 

- eee .$2,483,141 $2,413,623 ee ..$2,483,141 $2,413,624 
—V. 90, p. 773. 

National Supply Co. of Delaware.— Earnings.— 

Period Ended Sept. 30 1926— Quarter. 9 Months. 
i ak gn os as $3,055,713 $7,382,069 
Nan en weddnndnunne SaumeeenneEa bun 1,219,282 3,442,918 

ROE DEALT AMIE FOIE ee $1,836,431 $3,939,151 
a i eee ee 136,719 616,406 

SEEN COTES, FE oD $1,973,150 $4,555,557 


| RR e ae yiee a ae 260,863 5 
249,778 


$1,462,509 


77,209 
820,379 


$3,157,969 





Net income 


—V. 123, p. 989. 


National Tea Co., Chicago.— Sales.— 
Period End. Oct.31— 1926—Month—1925. 1926—10 Mos.—1925. 
Sales $4,868,141 $4,610,054 $43,809,962 $38,501,654 


Wee nesecesesassese 


—V. 123, p. 2005, 1514. 


National Union Mortgage Co.—Bonds Offered.—Macku- 
bin, Goodrich & Co., Baltimore; J. G. White & Co., Ince., 
New York, and Marine Bank & Trust Co., New Orleans, 
are offering at 100 and int. $5,000,000 6% gold bonds. 
$2,000,000 dated Oct. 1 1926, due Oct. 1 1931; $1,000,000 
dated Sept. 1 1926, due Sept. 1 1936; $2,000,000 dated 
Sept. 1 1926, due Sept. 1 1946. Authorized and to be out- 
standing, including these series, $14,845,000. 


Principal and interest payable at Maryland Trust Co., Baltimore, trustee, 
or at Bankers Trust Co., New York. Denom. $1,000 and $500c*. Red. 
on any int. date, all or part, at 101 and int. 

Business.—Company unites under one bond issue the direct obligations 
of approved mortgage companies, secured by the deposit of guaranteed 
first mortgages on improved fee simple urban real estate. These com- 
ae now operate in over 150 cities and towns located in the following 
States: Alabama, Florida (Tampa only), Georgia, Kansas, Kentucky, 
North Carolina, Ohio, Oklahoma, Texas, and West Virginia. 

Morigages.—Mortgages securing the bonds, or the bonds themselves, 
of the mortgage companies must be insured as to principal and interest 
by one of the four surety companies mentioned below. This insurance 
takes the form of a surety bond or guarantee by endorsement between 
the mortgage company and the surety company, and provides that should 
a default occur on any mortgage, and should the mortgage company 
fail to remedy such default, the pores of principal and interest of the 
mortgage or the mortgage bonds becomes the direct obligation of the 
guaranteeing surety company. 

The guaranteed first mortgages mature in from one to not over 124% 
years. All mortgages for terms exceeding five years must be amortized 
at a fixed rate. As mortgages mature, they may be replaced by other 
guaranteed mortgages which meet the rigid requirements of the National 
Union Mortgage Co. and (or) cash or United States Government bonds 
otherwise an equivalent amount of bonds must be retired. The par value 
of the deposited collateral must always equal or exceed outstanding bonds. 

Restrictions.—National Union Mortgage Co. requires that all depositing 
mortgage companies limit their operations to communities approved by it; 
that all mortgages be on improved urban real estate, and for amounts 
not exceeding 60% of the appraised value of the property; that the com- 
panies have a minimum capital and surplus of $100,000, and that they 
restrict the issuance of their obligations to 20 times such capital ana surplus. 

The capital and surplus of the approved mortgage companies whose 
bonds are collateral for National Union issues is in excess of $1,000,000, 
and the average capital of each company is over seven times the minimum 
requirement. In practice, the surety companies have further restricted 
the issuance of bonds to 10 times the capital and surplus of each company, 
and the amount of bonds presently outstanding is less than four times their 
combined capital and surplus. 

Past Operations.—Including this issue, there will be $14,845,000 National 
Union Govteane Co. bonds outstanding. An analysis of the $9,845,000 
bonds previously issued shows that the original primary collateral con- 
sisted of 2,806 mortgages on improved city real estate having an appraised 
value of over $23,000,000. The original average loan was for less than 
$4,100. The aggregate of these loans was 43% of the appraised value 
of 1 mortgaged property, and subsequent amortization has reduced this 
ratio. 

Guarantees.—The bonds or the first mortgages securing the bonds de- 
posited as collateral for this issue are each guaranteed as to principal 
and interest by one of the following surety companies: United States 
Fidelity & Guaranty Co., Baltimore; Nationai Surety Co., New York; 
Maryland Casualty Co., Baltimore; Fidelity & Deposit Co., Baltimore. 
—V. 122, p. 3220. 


Nevada Consolidated Copper Co.—Earnings.— 

The 69th quarterly report ended Sept. 30 1926 shows the following: 

Prodyction.—The net production of copper from all sources for the third 
quarter, compared to that for the two preceding quarters, is shown in 
the following tabulation: 

1926— 3d Quar. 2d Quar. lst Quar. 
Net pounds copper produced 58,180,752 55,078,331 55,227,970 
Average monthly production 19,393,584 18,359,443 18,409,323 

The total quantity of company ores milled and smelted during the 
quarter was 2,696,659 tons. Of this total-2,686,989 tons was concentrating 
ore, averaging 1.283% copper. The aifference of 9,670 tons was shipped 
direct to smelters. In addition to company ores, 147,476 tons of custom 
ore was milled or smelted at the Nevada plants. The average daily tonnage 
of company ores milled at all concentrators was 29,207, as compared to 
30,007 tons per day for the preceding quarter. 

The average recovery in the form of concentrates from all company 
material milled during the period was 86.02% of the total copper contained 
therein, corresponding to 22.07 pounds of copper per ton treated, as com- 


; pared to a recovery of 85.79% and 20.71 pounds per ton for the previous 


quarter. 
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The net cost per pound of copper produced, after crediting revenue from 
gold and silver and other miscellaneous earnings and income from sub- 
sidiaries, was 9.87 cents, as cempared with 9.91 cents for the second quarter. 
These costs include all operating and general charges of every kind except 
depreciation and reserve for Federal taxes. 

Results for First Nine Months of 1926. 

. —— Quarter Ended—-——————- 9 Mos. End. 

Sept. 30°26. June 30'26. Mar. 31°26. Sept. 30'26. 
$1,711,798 882 957 

212,045 204 ,880 


209,051 187,274 641 ,083 
$2,132,893 


osetia 
Period— 
Oper. prof.(copper prod.) $1 ,967 384 
Value of precious metals 219,374 
Miscell. revenues & inc. 
from subsidiaries _ - 244,758 


Total operating income $2,431,516 $2,275,111 





Depreciation - - - - - ‘ 412,662 412,772 412,662 1,238,096 
Net income-_ . $2,018,853 $1,720,121 $1,862,448 $5,601,422 


All of company's properties operated continuously throughout the 
quarter and developments looking to extension of underground mining at 
Nevada mines and Chino mines progressed satisfactorily. [Signed D. C. 
Jackling, Pres.|—V. 123, p. 989. 


New England Laundries, Inc., Boston.—Bonds Sold. 
—Paine, Webber & Co., and Henry D. Lindsley & Co., Inc., 
New York, have sold at 95% and interest, to yield about 
654%, $1,000,000 first mortgage 6% gold bonds, series A 
(with stock purchase warrants). 

Dated Oct. 1 1926; due Oct. 1 1936. Interest payable A. & O. at Ameri- 
can Trust Co., Boston, trustee, without deduction for any Federal income 
tax not exceeding 2%. Penn 4 mills tax, Maryland 4% mills tax, Conn. 
4 mills tax and the Mass. income tax on the interest not exceeding 6% cf 
such interest per annum, refunded. Denom. $1,000 and $500 c*. Re- 
deemable, all or part by lot, on any interest date on 30 days’ notice at 110 
and interest to and including Oct. 1 1931, and thereafter at prices, reducing 
2% of par for each additional year. 

Warrants.—-Stock purchase warrants attached to each bond entitle the 
holder to purchase common stock at the rate of 30 shares for each $1,000 
bond at $30 per share to and including Aue. 1 1931, and thereafter at $35 
per share up to Aug. 1 1936. Proceeds of stock thus sold must be invested 
n additional property or used to retire bonds. 

Sinking Fund.—-Indenture provides for an annual sinking fund equal to 
20% of net earnings as defined in the bond indenture, but in no year less 
2% of the greatest amount of bonds at any time outstanding. 

Listing. Bonds listed on Boston Stock Exchange. 

Data trom Letter of President Arthur T. Downer, Boston, Nov. 8. 

Company.—Organized to co-ordinate and develop the laundry industry in 
Boston and New England. Is a combination of laundry properties which 
have achieved success in the New England field. They have been built 
up almost entirely out of their own earnings. From small beginnings 15 to 
25 vears ago they have now reached a point where they are serving over 
30,000 customers. ‘The properties consolidated include: (1) Winchester 
Laundries, (2) Taylor Brothers Laundry, (3) Quality Laundry, (4) Bright- 
wood Laundry, (5) City Laundry of Springfield, and (6) Highland Laundry; 
with plants in Boston, Somerville, Winchester, Watertown, Lowell and 
Springfield, Mass. The group includes plants which are outstanding 
features of the industry in New England. 

Laundry Process Development. New England Laundries, Inc., owns a 
substantial interest in the Lowe Machinery Co., which has developed and 
patented laundry machinery involving new principles of economy in opera 
tion. During the past six months actual tests made on a completed machine 
have proved to the satisfaction of technical experts and practical laundry- 
men that the new process will effect a very substantial saving in laundry 
labor cost. New England Laundries, Inc., in addition to its ownership of a 
substantial part of Lowe Machinery Co., is the exclusive selling agent for its 
product. t is estimated that this relationship will prove to be very profit- 
able. 

Capitalization Outstanding upon Completion of Present Financing. 
First mortgage 6% gold bonds (this issue)............-.---- $1,000,000 
i eae ere ee 550,000 
Common stock (auth., 51,000 shares of no par value; unissued, 

including reserve for option warrants, 32,300 shs.); issued___18,700 shs. 

Securily.—Secured by direct first mortgage on the entire property now or 
hereafter owned. Additional bonds may be issued only in accordance with 
the restrictions of the bond indenture stipulating among other things that 
such bonds may be issued only to the extent of 70% of the cash cost or fair 
value, whichever is less, of new property acquired, and then only when net 
earnings as defined in the bond denture for 12 consecutive months of the 
preceding 15 shall have been at least three times interest charges on bonds 
outstanding and to be issued. Mortgage is closed at $1,250,000. 

Consolidated Siatement of Earnings, Adjusted to a Calendar Year Basis. 

1923. 1924. 1925. 
$1,253,852 $1,304,167 $1,336,433 

1 046,557 1,070,303 1,101,839 


Net earnings available for int. chgs_ $207 ,295 233 ,864 $234,594 
Annual interest charges of this issue..............-.-.-.-.- 60,000 


Balance for depreciation, dividends, &c_._._._..--.------ $174,594 

Net earnings for the year 1925 as shown above are approximately four 
times the annual interest requirements of this issue. After deducting uni- 
form depreciation at rates approved by the appraisers, such earnings were 
over three times annual interest requirements of this issue. Based on 
operations for the first nine months of 1926, it is estimated that gross sales 
and net earnings for the full year will be in excess of those for 1925. The 
above statement does not reflect full results from one new plant which has 
recently been placed in operation. 

Purpose .—Proceeds will be used for acquisition of properties and to provide 
additional working capital. 


Balance Sheet as at October 2 


oo 
Oper. exp., taxes (except Fed’i), &c-_- 


1926. 


Assets— Liabilities 
I of oo in wot nie dil chi rede tke $121,832 | Accounts payable_..___.____-_ $63,907 
Accounts rec., less reserves _ - 72,291 | Payroll and expenses accrued _ 15,241 
Supplies... ..- OE EELS 30,682 |6% notes payable.__________ 50,000 
Prepaid expenses. -_.........- 20,082 | First mortgage 6s, 1936_.____ 1,000,000 
Plant and equipment--_-_----- 1,456,038 |7% preferred stock.__.______ 550,000 
_ SES AS eS 320,000 | Common stock (no par value) - 93,500 
Patent rights & trade processes ee CN ar act eine inn eSrle eke 257,735 
Investments. ........_----- 3,500 

| RL aT a a $2,030,383 


New Jersey Zinc Co.—Obituary.— 

Vice-President Edwin M. Squier died at Rahway, N. J., on Nov. 9. 
—V. 123, p. 2272, 1770. 

New River Co.—Loses Suit Against Government.— 

The suit of the company against the Government for $1,000,000. repre- 
senting the difference between the price paid by the Government for 200.000 
tons of coal seized from 1919 to 1921 and what the company considered the 
fair market price at that time, has been decided against the company by the 
Circuit Court of Appeals at Richmond, Va. At the first trial of the suit 
the District Court decided in favor of thecompany but the Circuit Court 
later reversed the finding of the lower court. At the retrial the lower court 
instructed the jury to bring in a verdict for the Government. ‘The Circuit 
iano. upheld the lower court in the decision just handed down.—V. 123, p. 


North American Cement Corp.—Earnings.— 
————-Quarters Ended ——————_ 9 Mos. End. 
Period— Sept. 30°26. June 30'26. Mar.31'26. - 30" 
Net earnings (after depr. i > ee ae 


and depletion) _______ $416,947 $431,063 $105,478 , 
The net income of $416,947 for the third quarter was wy 


times bond interest requirements. After fixed charges, amortization and 
Federal taxes, net income was equal to $4 62 a share earned on the out- 
standing preferred stock, and after preferred dividends, a balance equal 
to $1 11 a share was reported earned on the outstanding common stock. 
or September alone the company reports bond interest earned 3.56 
times, while $1 74 a share was earned on the preferred stock 

share on the common stock. 


, and 44c. 
a 





Extensive improvements involving the e nditure of $4.000.000, 
increasing plant capacity from 2.700.000 to 4,700,000 barrels have been 
completed. The various plants, it is stated, are now operating at capaci 
and September shpiments established a record for any previous mon 
this year. Tota] shipments of cement for the nine months ended Sept. 30 
1926 exceeded production.—V. 123, p. 591. 


Northern Insurance Co. of N. Y.—Merger.— 
The stockholders of the Assurance Co. of America will vote Dec. 1 on 
approving the consolidation of their company with the Northern [Insurance 


| Co. of New York.—V. 117, p. 2331. 


$6 839,520 | 








Northern Pipe Line Co.—Eztra Dividend of 1%.—The 
directors have declared an extra dividend of 1% and the 
regular semi-annual dividend of 3% on the outstanding 
$4,000,000 capital stock, par $100, both payable Jan. 1 to 
holders of record Dec. 10. Like amounts were paid on 
July 1 last. For record of dividends paid since 1912, see 
V. 122, p. 2665. 

Nova Scotia Steel & Coal Co., Ltd.— A ppeal.— 

Counsel for the Eastern Trust Co., trustees for the bondholders and 
debenture-holders on Nov. 12 served notice of appeal from the judgment of 
J stice Carroll, in which an application for the appointment of a receiver for 
the Company was dismissed.—V. 123, p. 2401. 

Onyx Hosiery, Inc.—Earnings.— 

; —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1926. 1925. 1926. 1925. 
Net income after depr., 

Federal taxes, &c__.. $206,838 $200,921 $650,617 $588,164 

Note.—Net income for the first nine months of 1926 was reduc to 
$473,292 after inventory adjustments not applicable to current operations. 
—V. 123, p. 2401. 

Owens Bottle Co.—5% Stock Dividend and Extra Cash 
Dividend of 8% Payable on Common Stock.—The directors 
have declared a 5% stock dividend, an extra cash dividend 
of 8% and the regular quarterly cash dividend of 3% on 
the outstanding common stock, par $25, all payable Jan. 1 
to holders of record Dec. 16. On Jan. 1 1926 the company 
paid, in addition to the regular quarterly cash dividend of 
3%, a 5% stock dividend and an extra cash dividend of 4%. 

Results for Three and Nine Months Ended Sept. 30. 








—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1926. 1925. 1926. 1925. 
Mfg. profits & royalties. $2,288,019 $2,263,300 $7,170,594 $6,245,304 
Other income_________- 26,478 107 ,565 395,140 312,849 
Total income__-_____- $2,314,497 $2,370,865 $7,565,734 $6,558,153 
Operating expenses, &c_ 636,679 588 ,000 1,886,064 1,670,815 
Estimated Federal taxes 235,100 242,600 790,400 633,800 
PRNEE,. oc cackstvesx $1,442,718 $1,540,267 $4,889,270 $4,253,538 


—V. 123, p. 1124. 


Pacific Coast Co.—Earnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1925 1926 1925 


1926. 925. 926. ; 
Gross earnings________-_ $1.171,787 $1.418.001 $3.683,.343 $4,315,220 
Ne, “ “ou a $100,468 $135,289 $262,909 $348 ,093 
—V. 3, Pp. 853. 


Pan American Petroleum Co.—Bonds Ready.— 

The Chase National Bank is prepared to deliver definitive lst mtge. 
15-year convertible 6% sinking fund gold bonds, due Dec. 15 1940, in ex- 
change for and upon surrender of the outstanding temporary bonds. See 
V. 123, p. 336. 

Pan American Petroleum & Transport Co.—Plan to 
Acquire Minority Stock of Lago Oil & Transport Corporation.— 
The stockholders on Nov. 8 approved a proposal offering the minorit 

stockholders of the Lago Oil & Transport Corp. one share of class B s 
of the Pan American company in exchange for every three shares of Lago 
stock. See also V. 123, p. 2005. 


Panhandle Prod. & Ref. Co.— Earnings (Incl. Subsids.). 




















—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Operating revenues ___ $1,353,185 $1,364,843 $3,658,190 $3,962,877 
Operating expenses__._.. 1,071,067 1,269,961 3,037,053 3,472,456 
Admin., selling & taxes_ 70,927 55,734 193.951 174,963 
Net earnings-------- $211,191 $39,148 $427 186 $315,458 
Other income._........- 14,163 2 18,699 8,540 
Gain or oil inventory - _- 14,625 uae aan 
Panhandle Oil net inc__ ge ae 0 wee 
Gross income______-_- $235,974 $39,396 $524,867 $323 998 
Deductions__-___- van 63,025 16,550 107 ,053 56,745 
Depreciation & depletion EC } ea eee  Revons 
Pref. divs. accrued_-__-_- 56,154 56,100 168,462 159,348 
Balance, surplus-__-_-_- def$44,216 def$33,254 def$122,906 $107,906 
—V, 123, p. 853. uae 
Pathe Exchange, Inc.—Earnings.— 
—28 Weeks Ended to— 
Period— July 10°26. July 11 ’25. 
Gross sales______- ee tttesstdeerociocne Be alle 
ee er ee Sa a 8,914,114 8,045,893 
CL OD Coe $494,714 $759,375 
BE SEE ES eae 167 ,920 131,971 
SE ee errr ey eee $662 .634 $891 345 
ee ie le 57,275 64 ,023 
ESS ee 54,922 47,975 
Federal a Ri ER LEGA ELLE A OL TR Te 4,339 74,2 
Sa a a ee ha nee Sl See idee $476,097 $705,058 
Previous surplus. _--_-- Se 3,991,980 3,234,845 
Discount on preferred stock redeemed__....-.--- = ------ 900 
ee Se tik ee a cake he tee $4,468,077 $4,940,803 
cy ee eee 33.928 34,528 
Dividend on common A and B_-__-_---------- ae 732,608 eS ap Sl 
Depreciation land, buildings, &c___..-.--------- aaepegs 19,799 
Reserve to redeem preferred stock. -_---.------- 55,896 86 
$3,645,644 $3,886,391 


POs Gi D008. DRONES... ..ccnnedéssssecccseses 

V. 123, p. 1886. 

Peerless Motor Car Corp.—Balance Sheet.— 

Sept. 30 '26. Dec. 31°25. | Sept. 30 '26. Dec. 3126. 
$ 








Assets— 3 Liabilities— $ 
Plant, equip., &c_ 4,366,861 4,885,100| Capital stock - ---- 6,927,560 6,327,560 
Pat's & good-will. 5. = 1| Accounts payable. 996,228 880,179 
Cash, U. 8S. Govt. Notes payable.... ---.-- 1,507 

securities, &c_.. 2,833,646 578,372 | Taxes payable---- 33,491 52,248 
Receivables... ._- 458,755 706,183! Accrued taxes---- 117,668 119,127 
Inventories__ _..- 3,909,383 3,584,175) Customers’ depos.  --_---- 68,292 
Sundry sec. owned - reer ee 179,006 pe 
Other assets __-___. 6,632 72,582 | Surplus.........-. 3,418,906 2,410,588 
Deferred charges -_- 56,369 33,088 

Weaanebuaus 11,672,859 9,859,501 iiccssgnwae 11,672,859 99,859,501 





Note.—IncomeJaccountJwas[given in V. 123, p. 2148, 2273. 
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Peninsular Stove Co., Detroit.—Bonds Called.— 
All of the outstanding lst mtge. 6% gold bonds have been called for 
Payment on March 1 1927, at 101 and int. Funds have been deposited 


with the Detroit Trust Co., trustee, for the purchase of bonds before the 
call date. 


Keane, Higbie & Co., the Union Trust Co. and the Detroit Trust Co., all 
of Detroit, will pay 10ljand int. to date of purchase for any or all bonds 
now outstanding upon presentation by the holders.—V. 121, p. 987. 

Pennok Oil Corporation.— Earnings.— 

—Quar. End. Sept. 30— —9 Mos. End. oops 30— 
1925. 1926. 925 

















Period— 1926. . 
Gross inc. from oil sales. $204,235 $325,688 $720,388 $1,731.449 
Direct oper. & gen. exp_ 81,230 128,079 241,934 411,003 

Net inc. fr. oil sales_. $123,005 $197,609 $478.454 $1,320,446 
Net inc. gas & misc. sales. 16,631 29,691 61,522 93,710 

fit on invest., int., 
aS ae 9,973 16,456 27 655 65,262 

Gross earnings. _-__~__- $149,609 $243 756 $567,631 $1,479,418 
Interest on 3-year notes 8,946 33,750 29,136 101,250 
Depletion, deprec. (est.) 

and Federal! taxes_-___ 42,973 75,666 260 862 523,419 
Dividends paid__--_-~---_- 75,000 56,250 225,000 168,750 

Balance, surplus__-__-_ $22,690 $78,090 $52,633 $685,999 

Balance Sheet Sept. 30. 

Assets— 1926. 1925. | Litabdilities— 1926. 1925. 
Operated and un- Capital stock and 

operated leases & } surplus. _-_.-- _. x$815,809 $1,608,744 

physical equip’t_$2,334,498 $2,260,908 | 3-yr.6% goldnotes 590,700 2,250,000 

Cash & coll.loans. 776,209 1,247,803! Accounts payable- 120,515 196,844 
Liberty bonds_-_-_- 37,000 Sean Insurance reserve- ees 
Accts. receivable _- 52,917 115,069 | Res. for depl., de- 
Inventories_ __ -__- 77,473 59,127] prec. & Fed'l tax 1,733,782 712,986 
Sec.owned(at cost) -..... 1,107,198|Res'veforconting. 38,337 28,457 
Insurance fund__- 35,152 6,926 | 

, ere $3,313,249 $4,797,031 — 0 EE $3,313,249 $4,797,031 


x Represented by 150,000 shares of no par value.—V. 123, p. 990. 


Pennsylvania-Dixie Cement Corp.— Listing.— 

The New York Stock Exchange has authorized the listing of (a) $13.- 
000,000 series A conv. 7% cum. pref. stock (par $100), and (b) 400,000 
shares of common stock (no par value), with authority to add 195,000 
shares of common stock which is reserved by the corporation for the con- 
version of the series A pref. stock. 

Sales.—The net sales of the predecessor companies 


for the three years 
and seven months ended July 31 1926 are shown below: 





————_——-Calendar Years 7 Mos. End- 
1923. 1924. 1925. July 31 °26. 
Dexter Port]. Cement Co $1,663,113 $2,140,618 $2,186,251\| $2,230,222 
Penn-Allen Cem. Co__. 1,536,548 1,688,032 1,868.6 10f 
Clinchfield Port]. Cem. 

Ae eae 2,311,313 2,348,158 2,603,327 2,070,263 
Dixie Port]. Cem. Co__- 2,491,860 2,466,367 2,547,301 1,523,739 
Pennsylvania Cem.Co__ 3,809,601 4,160,830 4,694,534 2,516,484 

eee” $11,812,435 $12,804,004 $13,900,023 $8,340,708 


For further details regarding the company, see V. 123, p. 
1642.—V. 123, p. 2402. 


Peoples Drug Stores, Inc.—Sales.— 


1926—Oct.—1925. Increase. | 1926—10 Mos.—1925. Increase. 
$537,752 $428,101 $129,651 |$4,942,467 $4,246,185 $696,282 
—V. 123, p. 2273, 2006 


Pictorial Review Co.—Complaint Dismissed.— 

The Federal Trade Commission has dismissed its complaint against 
he company upon filing by respondent of a verified statement of facts 
in which the company stipulates that it has abandoned the use of the 
contracts containing the restrictive clauses which were the basis of the 
charges in the complaint.—V. 122, p. 3464. . 
Pittsburgh Terminal Coal Corp. & Subs.—Larnings.— 

——-—-—-——Quarter Ended ——-—- — Total 
Sept. 30°26. June 30°26. Mar. 31'26. 9 Months. 


Operating profit _ $338,988 $189,646 $399,640 $928 275 
Depletion and deprec_ _- 305,516 256,438 284,975 846 ,930 
x Income $33,472 loss$66,792 $114,665 $81,345 


x Before Federal taxes. 
C. E. Tuttle, it is stated, has resigned as Chairman and President of the 
corporation and as Vice-Pres. of the North American Coal Corp.—V. 
123, p. 854. 


Pocahontas Consolidated Collieries Co., Inc.— Tenders 

The New York Trust Co., trustee, 100 Broadway, N. Y. City, will until 
Dec. 9 receive bids for the sale to it of 50-year 5% gold bonds, due July 1 
1957, to an amount sufficient to absorb $79,564.—V. 121, p. 2284. 


Pond Creek Pocahontas Co.—Production.— 

Month of— October. September. 
Coal output (number of tons) 59,365 57,436 
—V. 123, p. 854. 


Pratt & Lambert, Inc.— New President.— 


A. D. Graves has been elected President to succeed the late James H. 
McNulty .—V. 123, p. 2402. 


Rand Mines, Ltd.—Gold Output (Ounces) .— 
October. September. August. July. June. 
853 .296 839.939 843 ,854 860,134 852,145 
—V. 123, p. 2006, 1391. 


Richfield Oil Co. of California.— New Wells.— 


The McKeon Oil Co., newly acquired subsidiary, has brought in McKeon 
Well No. 3 in the McKeon Huntington Beach Extension field with an 
initial production of about 1,360 barrels a day. This is the sixth well 
to be completed by the McKeon company in this field in the past three 
weeks, making a total of about 3,000 barrels a day added to Richfield 
production. The Richfield company and its subsidiary have nine more 
wells drilling on this structure. 

The Marland Oil Co. also reports two new wells brought in in the Seal 
Beach Field, the entire production of which is under contract to Richfield. 

These two wells had a total initial flow of 4,400 barrels. These were 
brought in from shallow sand, however, and were shut off to enable drilling 
to deeper formations, 

J. A. Talbot, President of the Richfield Oil Co., announces the purchase 
by the company of 40 acres of developed property in the Midway-Sunset 
field, California. from Clifford A. Rope, of Los Angeles. The oe y has 
9 producing wells, engines and complete equipment, pipe lines, tanks, boiler 
plant, water well and gasoline plant. It is located a half-mile east of Mari- 
copa in the.northwest quarter of section 36-12-24.—V. 123, p. 2274. 


(The) Russ Manufacturing Co. (Ohio).—Div., &¢.— 
? The regular qaetey dividend of 1% % has been declared on the common 
stock, payable Nov. 15 to holders of record Oct. 31. 

The following officers have been elected: Judge Edwin J. Blandin, 
President; William H. DuRoss, Vice-President and General Manager; 
Ira Krupnick and Glen P. Cowan, Vice-Presidents, and P. W. Schmitt, 
Secretary and Treasurer. 

Vice-President DuRoss announced that sales and net profits for the fiscal 
year ended Sept. 30 showed a substantial increase over last year and that 
the outlook for the coming year was good. As of Sept. 30 1926, assets 
totaled $1,.751.685. Current assets were $1,089,578, against current 
liabilities, including reserve for Federal taxes, of $85,189. The company’s 
capitalization consists of $400,000 644% secured gold notes and 9,434 
shares of $100 par common stock.—V. 123, p. 2724. 


May. 
849,214 





Safeway Stores, Inc.—Listing—Store Merger.— 

The Boston Stock Exchange has authorized the listing of 11,000 shares 
(par $100) preferred stock, in addition to the 25,000 shares heretofore 
listed; 30,000 shares (without par value) common stock in addition to the 
25,000 shares heretofore listed; and additional warrants for the purchase of 
2,200 shares of its common stock in addition to the warrants heretofore 
listed representing 5.000 shares of such common stock. 

The certificate of incorporation of the company was amended by a certi- 
ficate duly filed Oct. 18 1926, with the State Tax Commission of Maryland, 
increasing the authorized common stock from 60,000 to 75,000 shares. 
The issue of the 30,000 shares of common stock, to which this application 
oom, has been duly authorized by the Board of directors. The issue of 
the 11,000 shares of preferred stock and of the warrants for the purchase 
of 2,200 shares of common stock, was duly authorized by the ard of 
directors and the stockholders. Of the preferred stock, 25,000 shares have 
been issued and listed. The certificate of incorporation, provides that the 
board of directors is empowered: to issue 33,000 shares of the 50,000 shares 
authorized, without any action by the stockholders. The common stock- 
holders at a meeting held Oct. 22 1926, authorized the directors to issue all 
or any part of the unissued preferred stock 

Purposes. 

These 11,000 shares of preferred stock and warrants for the purchase of 
2,200 shares common stock will be sold by the corporation at a price equal 
to the par value of the preferred stock, plus dividends accrued to the date 
of issue. With the proceeds of such sale and the proceeds of the sale of 
4.000 shares of preferred stock and the warrants representing 800 common 
shares, which have already been sold, application for the listing of which 
were made under dates of July 23 1926, and Sept. 10 1926, and with the 
additional 30,000 common shares the corporation is acqu ring through wholly 
owned subsidiaries the business and good-will formerly owned by Skaggs 
United Stores, an Idaho corporation and its subsidiaries, and Skaggs Cash 
Stores, a California corporation. The proceeds of the aforementioned sales 
of preferred stock, of Warrants and of common stock will be used only 
against delivery to the corporation of 4,370 shares of the capital stock of 
Safeway Corp. (Del.); 5,334 shares of the capital stock of Common Products 
Corp. (Del.); 10,296 shares of the capital stock of Skaggs Safeway Stores, 
Inc., (Nevada). 

he assets to be so acquired consist of approximately 272 grocery stores 
and 89 meat markets in the States of California, Washington, Oregon, 
Idaho, Montana, Colorado, Nebraska and Utah; 3 warehouses; 3 bakeries 
and 12 district offices. 


Balance Sheet of the Business Being Acquired as of June 30 1926. 


Assets. | Liabilities. 
Current assets_............- $2,692,014! Current liabilities. _.......-- $1,505,300 
Prepaid expenses... ......... 55,699 | Preferred lease deposits -- - - - - 825 


Investments & advances 50,685 Excess of assets over liabili- 





Fixed assets (less deprec.)._... 695,622| tles___...........-..----- ,000,000 
Deferred charges___..__._.__ 12,105 
, | EEE ee ere SESE: WHO. ccdice ctccccnctved $3,506,126 


Earnings.—The earnings of the business, after depreciation, taxes, &c., 
for the year ended Dec. 3] 1924, $563,277, and for the year ended Dec. 31 
1925, $750,416. 

Capital Status.—The authorized and outstanding shares of the company 
as of Oct. 28 1926 were: 


Class— Authorized. Outstanding. To Be Issued. 
| Ee Seen 9h 50,000 5,000 11,000 
RCS iene iptaa shaban ts: 75,000 25,000 30,000 
| RRR RRO Arete oh 8 Seite f 2,200 


Upon the exercise of the above warrats there will he issued 7,200 addi- 
tional shares common stock.—V. 123, p. 1644, 1391, 990. 


Sainte Claire Realty Co. (Calif.).—Bonds Offered.— 
Mercantile Securities Co. of California is offering at 100 and 
int. $450,000 Ist (closed) mtge. series 6% bonds. 


Dated July 1 1926, due serially July 1 1931 to 1946, incl. Int. payable 
J. & J. at Mercantile Trust Co. of California, San Francisco, Calif., trustee, 
without deduction for any normal Federal income tax up to 2%. Callable 
in whole or in part on 60 days’ notice on any int. date at 103 and int. 
Denom. $500 and $1,000 c*. Exempt from personal property tax in 
California. 

Property & Value.—Company, a California corporation, has constructed, 
at a cost of approximately $825,000, a modern steel and concrete hotel 
and store building on the southeast corner of West San Carlos and South 
Market streets, San Jose, Calif. The hotel contains 180 guest rooms, with 
bath, and in addition 12 stores on the street level. The land, 233% ft. 
on San Carlos St. by 2384 ft. on Market St., has been valued by Charles F. 
Crothers, of San Jose, at $225,000, giving a total value of $1,050,000 to 
the property pledged as security for these bonds. Although not specifically 
ear under this issue, the company also owns a modern 5-story office 

uilding located on the southwest corner of West San Carlos St. and South 
First St., valued at $645,000. 

Security.—These bonds will be a direct obligation of the company and 
will be secured by a first (closed) mortgage upon the recently constructed 
hotel building valued at $1,050,000. 

Earnings.—The hotel has been leased to Newcomb & Co., experienced 
hotel operators, who have equipped it completely for operation at a cost 
of not less than $150,000. Annual net earnings of the hotel are estimated 
at $70,500 and total earnings of the company (including revenue from the 
5-story office building) are estimated to be $106,000 per annum. 


St. Helens (Ore.) Pulp & Paper Co.—Bonds Sold.— 
Blyth, Witter & Co., Portland, Ore. recently sold at 
991% and int. $1,000,000 Ist (closed) mtge. sinking fund 
64% gold bonds. 


Dated Oct. 1 1926; due Oct. 1 1941. Denom. $1,000 and $500 c*. Prin. 
and int. (A. & O.) payable at West Coast National Bank, Portland, Ore., 
trustee. Ked. on any int. date, on 15 days’ published notice, at 103 and 
int. to and incl. Oct. 1 1936, thereafter at 102 and int. Company agrees 
to pay int. without deduction for Federal income tax not in excess of 2%. 

Data From Letter of W. P. Hawley, President of Company. 

Company.—An Oregon corporation. Was organized in Novy., 1924, for 
the purpose of erecting a sulphate pulp and paper mill at St. Helens, Ore., 
which mill is practically pe on al and will be in operation about Jan. 1 
1927. Company will specialize in the manufacture of high-grade kraft 
pulp and paper. The entire output has been contracted for and will be 
distributed by the Graham Paper Co. of St. Louis, Mo., as sole selling 
agents. St. Helens, Oregon, was selected as the site for the mill of the 
company because of its deep water harbor, its proximity to the sawmills of 
the lower Columbia River territory, and its location on the main line of the 
Spokane, Portland & Seattle Ry. The site comprises 42 acres, with 600 ft. 
of deep water frontage on the Columbia River, where there has been con- 
structed a dock for ocean going vessels. The mill proper, which except for 
the wood-working plants, is of fire-proof steel and concrete construction, 
consists of 4 units —a wood cut-up plant, sulphate plant, power plant, 
beating engine, paper machine and finishing rooms. ‘he mill will have a 
total daily capacity of about 50 tons of finished kraft paper. 

Security. —-Secured by a closed first mortgage on all the fixed assets of the 
company, consisting of lands, plants, machinery and other equipment 
located at St. Helens, Oregon. The value of these properties will be $1,936,- 
921. 

Earnings.—It is estimated that the annual earnings of the company 
available for interest, after taxes and depreciation, will be $379,735 or over 
5.8 times maximum interest charges on these bonds, or 2.7 times maximum 
interest and sinking fund requirements. 

Sinking Fund.—-The mortgage will provide for annual sinking fund pay- 
ments, beginning March 1929, sufficient to retire the entire issue by 
maturity, the annual bond retirement being not less than $75,000 par value. 

Purpose. Proceeds of present financing will be used by the company to 
pay in part for the completion of the plant, and for additional working 
capital. 


Saco-Lowell Shops, Boston.—Proposed Refinancing .— 

It is announced that the $4,000,000 of notes, held by banks, which fell 
due Oct. 16 1926, have been temporarily extended until Jan. 14 1927. 
There is no possibility of the company meeting these notes in due course. 

The stockholders will vote Nov. 22 on approving a proposed refinancing 
plan, which will provide: (1) that $895,000 of the company’s indebtedness 
now held by officers of the company (i.e., R. F. Herrick, F. J. Hale and 
R. P. Snelling) be subordinated as to payment of interest to the indebtedness 














to the banks and bankers and to the new issue of 5-year 7 
notes hereinafter referred to; (2) that not less than $500,000 additional 
working capital be raised; and (3) that the banks are satisfied with the plans 
of the directors for the 3-year period of extension as to consolidation and 
arrangement of plants and as to management. 

It is understood the banks and bankers as variously interested will sever- 
ally agreed (a) to extend the maturity of $4,000,000 of notes for a further 
period of 3 years with interest at 5% instead of 6%; (b) to accept new 5” 
notes maturing in 3 years, without convertible features, in exchange for 
$550.000 7% convertible notes; and (c) to underwrite $550,000 of the 
new 5% notes in lieu of $550,000 7% convertible notes now underwritten. 
As to the second requirement, it is proposed to authorize a new issue of 
5-year 7°% notes in amount of $528,750 convertible into common stock at 

10 a share. 
’ The plan also contemplates the organization of a subsidiary corporation 
to be known as the Kifson machine shop, to which would be transferred 
the title and rights in the so-called Kitson plant and Walker Street foundry 
in Lowell, Mass., together with other assets, which would enable the new 
corporation to operate as a separate manufacturing unit.—V. 122, p. 3465. 


B. F. Schlesinger & Sons, Inc.—Sales.— 

Period End. Oct. 31— 1926————-Month——-_1925 1926——10 Mos.——1925 
Sales (approx. ) - __ $1,744,000 $1,681,000 $12,428,000 $11,247,000 
—V. 123, p. 1391, 854. 


Schulco Co., Inc.—-Bonds Ready for Delivery.— 

Engraved guaranteed 614% mtge. sinking fund bond issue, due July 1 
1946, are now ready for delivery in exchange for interim certificates upon 
surrender of the latter at the Central Union Trust Co., 80 Broadway, New 
York City. (For offering see V. 122, p. 3465.)—V. 123. p. 2149. 


Schulte Retail Stores Corp.— Sales.— 
3 Mos. Ended Oct. 31— 1926. 
Sales ..-- $8,259,307 $7,4 
—V. 123, p. 2402, 1124. 


Shaw Bertram Lumber Co., Klamath Falls, Ore.— 
Bonds Offered.—Freeman, Smith & Camp Co., Portland, 
Ore., are offering at 100 and int. $300,000 Ist (closed) 
mtge. 644% sinking fund gold bonds. 

Dated Oct. 1 1926; due Oct. 1 1934. Principal and int. (A. & O.) 
ayable at offices of Freeman, Smith & Camp Co., Portland and San 
Seasncinee. without deduction for normal Federal income tax, except in 
excess of 2%. Company agrees to refund California personal property 
taxes not to exceed five mills per annum. Title & Trust Co., Portland, 
Ore., trustee. Red., all or part, on any int. date upon 30 days’ notice 
at 102 during first two years from date of issue, 101% next two years and 
101 thereafter, except when purchaseable for sinking fund in the market 


925. Increase. 
98,480 $760,827 


at less. Denom. $100, $500 and $1,000. 
Company.—Was organized to acquire timber, conduct logging opera- 
tions and to manufacture lumber, lath, boxes and box shooks. rom 


a small beginning, the cut of the saw mill at Klamath Falls has been in- 
creased until, in 1924, company was sawing upward of 20,000,000 ft. 
annually and, at present, has an annual capacity of 35,000,000 ft. Within 
the past 12 months the company has built a large modernly arranged 
and equipped box factory. Their sales territory for lumber and box 
shooks has been greatly enlarged through the completion of the Natron 
Cut-Off of the Southern Pacific Ry. opening up the rich Willamette Valley 
districts. 

Security.—Secured by a closed first mortgage on all property now or 
hereafter owned. These properties comprise the 125-acre mill site, owned 
in fee simple situated on the outskirts of the City of Klamath Falls, saw 
mill, lath mill, booming grounds, planing mill, box factory, offices, em- 
ployees’ dwellings, yards, sheds, railway switches connecting directly 
with the main line of the Southern Pacific, together with all logging equip- 
ment consisting of camps, logging railroad, railroad and woods equipment 
adequate to stock the mill with logs, and the equity in the timber contracts, 
all conservatively valued at upwards of $600,000. 

Company has a 20-year contract with the Department of the Interior 
Indian Service, running from June 1924, covering approximately 228,000,000 
ft. of Indian Reservation timber. Thomas & Meservey estimate the 
company’s equity in this contract to be worth $230,000. This stumpage 

isfree from taxes and interest. 

Earnings.—Net earnings after depreciation but before payment of 
interest and income tax for the years 1924, 1925 and up to Sept. 30 1926, 
covering the payee operation has run full capacity, averaged $97,158 
annually, nearly five times maximum interest requirements of these bonds. 

Sinking Fund.—Payment to trustee for retiring bonds at 102 during 
first two years from date of issue, 10114 next two years and 101 thereafter, 
unless purchaseable in the market for less, is required to be made monthly 
on all timber cut at $1 50 per thousand feet for their reservation timber 
and $1 per thousand feet on all logs purchased outside. Sinking fund 
money can be used only for the retirement of bonds. Interest and premiums 
will be paid from earnings. 

Purpose.—To pay the company’s outstanding indebtedness, buy more 
timber and provide additional working capital. 


Silver Dyke Mining Co.—Tenders.— 

The National Shawmut Bank of Boston, trustee, will until Nov. 19, 
receive bids for the sale to it of 7% gold notes, dated June 1 1923, due 
June 1 1928, to an amount sufficient to exhaust $59,165.—V. 123, p. 855. 


Simms Petroleum Co.— Listing.— 
The New York Stock Exchange has authorized 
3-year 6% convertible gold notes, due Nov. 15 1926 
The Exchange also approved the listing of $1,372,600 additional capital 
stock on official notice of issuance on conversion of 3-year 6% convertible 
gold notes dated Nov. 15 1926. See also V. 123, p. 1887, 2006. 
Earnings for Three and Nine Months Ended Sept. 30 (Incl. Subs.). 
—Quar. End, Sept. 30— —9 Nos. End. Sept. 30— 
1926 925 j 


the listing of $3,431,500 
929. 








Period 926. 925. 1926. 1925. 
xGross oper. revenue $2,253,281 $2,158,353 $5,994,683 $6,801,208 
Operating expenses _ 877.672 731,468 2,447,157 1,827 ,697 

Gross profit__ ..-. $1,375,609 $1,426.885 $3,547,526 $4,973,511 
Other income credits_ 66,923 71,228 123,142 219,042 


| 


$5,192,553 


162,213 
160,000 
1,180,067 
1,382,511 


es $1,442,532 $1,498,113 $3,680,668 
Interest, lease rentals & 
general taxes___ 85,444 


ral t S 63,965 
Prov. for Fed. inc. tax y 
1 inated 


10,000 


235,736 
Development expense 427 ,289 { 2,791,167) 
Depr., depl. & aband’ts- { 496 ,733 | J 
Net income_______ $306,423 $500,125 
x After deducting cost of raw material refined* 
bility required on 1926 earnings.— V. 123, p. 2006. 
Smith & Wesson, Inc.—Balance Sheet July 31.— 
[As filed with the Massachusetts commissioner of corporations.] 
Assets— 1926. 1925. | Liavilities— 1926. 1925 
Real estate, mach., Capital stock $2,500,000 $2,500,000 
equip. &c_-_ Mortgages. 388,000 400 000 





$653,765 $2,307,761 
y No Federal tax lia- 


$1,967,102 $1,968,621 


Merchandise _ - 998,189 953,589 | Accounts payable 39,593 39,514 
Accts. & notes rec. 112,706 93,362 | Reserve for taxes 24,929 13,758 
Cash _ - 131,696 105,458 | Res. for deprec 1,844,208 1,734,322 
Sinking fund x743 265 | Miscell. reserves 46,845 46.845 
Deferred charges 20,283 30,400 | Surplus. 387,378 397,489 
Pat. rights & trade 

marks, &c 2,000,233 2,000,233 

cE $5,230,953 $5,131,928 ae $5,230,953 $5 131,92 


x Includes sinking fund bond interest of $143.—V. 121, p. 2765. 


. “Snia Viscosa”’ (Societa Nazionale Industria Applica- 
zioni Viscosa), Turin, Italy.—Readjusts Capital—New 
Financing .— 

The stockholders on Nov. 11 approved the proposal of the directors 
to write down the capital stock by 25%, to credit t amount to reserve, 
to issue more shares at par and offer new debentures in London. The 
capitalization will be reduced from 1,000,000,000 lire to 750,000,000 by 
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% convertible | writing the issued shares down from 200 to 150 lire. This will be suc- 


ceeded by a capital increase to 1,000,000,000 lire by the creation of 250,- 
000,000 lire of new shares to be issued at par. A debenture issue amounting 
to £1,400,000 of 74% mortgage bonds will, it is stated, be floated in 
London.—V. 123, p. 1392. 


South Porto Rico Sugar Co.—Listing.— 

The New York Stock Exchange bas authorized the listing on or after 
Dec. 1 of $1,120,600 additional common stock (par $100) on official notice of 
issuance in exchange for outstanding full-paid subscription warrants (en- 
titling the holders of common stock at the close of business on Nov. 1 1926 
to subscribe to additional common stock at the rate of one share of new stock 
for each 10 shares of old stock) or payment therefor in cash, making the 
total amount of common stock applied for $12,326,200.—V. 123, p. 2386. 


Southern Dairies, Inc.—October Sales.— 


Month of October— 1926. 1925. Increase. 
I $926,288 $717,541 $208,747 


—V. 123, p. 1644, 1516. 
(A. G.) Spalding & Bros.—Earnings.— 


(Subject to adjustment at close of fiscal year.) 
—Quar. End. Sept. 30— —9 pees. End. Sept. 30— 
4 926 














Period— 1926. 1925. 26. 1925. 
ONES a ee $6,.324.095 $5,893,783 $18.351,911 $17,031,212 
Mfg. cost of sales _.. 4,383,765 3.895.034 12,205,936 11,173,941 
Adm., adv. & sell.exp_. 1,521,030 1,265,733 4,604,634 3,910,8 
Depreciation. _______-_- 127,951 139,850 392,170 424,695 
SE ee 26,456 27 .925 43,759 46,640 

Net operating profit.. $264,893 $565,241 $1,105,412 $1,475,075 
Other income________-- 63,621 59.594 176,436 166,763 

Total income________ $328,513 $624,835 $1,281,848 $1,641,838 
Interest paid. .......-.- 44,621 31,543 164,814 99,043 
Federal tax reserve____- 41,000 73,300 151,000 192,000 
Divs. on Ist pf. 7% stk~- 72,574 75,307 221,128 227 ,658 
Divs. on 2d pf 8% stk- 19,990 20,000 59,970 60,000 
Divs. on common stock - 74,236 119,276 311,792 358 464 
Ist pref. stk. sink. fund_ 37 500 37 500 112,500 112,500 

Balance, surplus____- $38,591 $267 .909 $260 ,642 $592,174 

The balance of unappropriated surplus Sept. 30 1926 was $3,051,481, 


compared with $3,220,391 as of Sept. 30 1925.—V. 123, p. 2006. 
Stafford Mills.—Balance Sheet.— 


Assels— Oct. 2°26. Oct. 3°25 Liahtlities— 
Plant. - - - $1,902,785 $1,679,331 | Capital stock 
Cash, accts. rec. & | Bills & accts. pay - 


Oct. 2°26. Oct. 3°25. 
$1,000,000 $1,000,000 
209,271 


inventory 268 498 352,878 | Tax reserve. _---- 109,316 151,805 
Investments - - - - - wuee 100,000 | Deprec. reserve 556,547 556,547 
Surplus 296,149 423,857 

Total - $2,171,283 $2,132,209; Total__.---- $2,171,283 $2,132,209 


—V. 121, p. 2533. 
Standard National Corp.—Common Stock Put on $12 
Annual Dividend Basis.— 


The directors have declared a quarterly dividend of $3 a share on the 
common stock, no par value, and the regular quarterly dividend of $1 75 
a share on the preferred stock, both payable Jan. 3 to holders of record 
Dec. 27. In the two previous quarters dividends of $2 50 per share were 


paid on the common stock.—V. 122, p. 1624. 


Standard Oil Co. of Nebraska.—Exzira Dividend of 2%. 
—The directors on Nov. 11 declared an extra dividend of 
2% (50e. per share) in addition to the regular quarterly 
dividend of 62¢., both payable Dec. 20 to holders of record 
Nov. 24. On Sept. 20 last an extra dividend of 1% (25c. 
per share) was paid.—V. 123, p. 855. 


Standard Oil Co. (New Jersey).—Directors Discuss Re- 
tirement of Preferred Stock—No Action Taken as Yet.—No 
action was taken by the directors at their meeting yesterday 
with respect to retiring the preferred stock, although the 
matter came up for discussion. The following statement was 
issued after the meeting: 

“The retirement of the preferred stock has been under consideration for 
some time. A financing operation of such magnitude involves many im- 
portant considerations of moment to the company and its shareholders, 
and these considerations are still occupying the attention of the board. 
The subject was discussed at to-day’s meeting of the directors and no action 
was taken.”’ 


The company has $200,000,000 7°% preferred stock outstanding, which is 
callable at $115 per share on 30 days’ notice. What form the proposed 
financing will take has been a subject of speculation in banking circles 
during the past week. It is believed in some circles that there will be an 
issue of debenture bonds and another of additional common stock in prefer- 
ence to an offering consisting solely of bonds. This plan, it is stated, will 
call for an issue of $125,000,000 debenture 5°, bonds to be offered at par 
and rights to stockholders to subscribe to 4,000,000 additional shares of 
common stock at $25. J. P. Morgan & Co., who have acted as bankers 
for the company for many years, it is said, will handle the financing.—V. 
123, p. 1260, 1125. 


Standard Tank Car Co.—Orders Received.— 

The company has received an order for 700 tank cars from the Phillips 
Petroleum Co., another for 500 cars from the Gulf Refining Co., and will 
build 300 more for leasing. This businessinconnection with other orders in 
hand will insure the company practically capacity operations for six 
six months. The production of these cars will involve a substantial tonnage 
of plates.—V. 123, p. 336. 


Standard Textile Products Co.—FLEarnings, &c.— 

Earnings of the company for the nine months ended Sept. 30 1926 ap- 
proximated $272,000 after interest and other charges, except depreciation, 
according to a statement issued by Pres. James T. Broadbent. Owing to 
large expenditures for replacement and the decline in cotton prices, the 
question of depreciation was referred to the directors, who placed the 
amount at $240,000, leaving a net profit of $32,000 for the nine months. 

Sales of ‘‘Sanitas,’’ the company’s principal product, are satisfactory, 
Mr. Broadbent said. Prices, however, do not permit of satisfactory profits. 
In addition to low prices, there has been going on during the whole year a 
process of inventory adjustment to meet the declining raw cotton market. 

In anticipation of declining values, Mr. Broadbent said, in the raw ma- 
terial market, the liquidation of inventory was started in the early part of 
the year and has been consistently followed as a company policy since that 
time to the extent that inventories are reduced approximately $2,292,000. 
Out of this amount bank loans were reduced $1,450,000 and bonded in- 
debtedness $640,800, making a total debt reduction of $2,090,800 during 
1926. A comparison of the present financial position of the company with 
the position as of June 30 1924, when dividends were discontinued, shows the 
large inventory reduction of over $3,300,000, of which $2,752,100 was used 
in reducing bank loans and bonded indebtedness.—V. 123, p. 2403. 


Steelcraft Corp. of America, Cleveland.—Sale.— 

The property of the National Safe Co. at E. 69th St. and Quincy Ave., 
Cleveland, will be sold at public auction Dec. 2. The company is owned by 
the Steelcraft Corp., a holding company now in the hands of Frank E. 
Hainen, receiver.—-V. 121, p. 1581 


Steel & Tube Co. of America.—To Retire Bonds.— 

The outstanding $8,334,000 gen. mtge. sinking fund 7% gold bonds, 
series C , due Jan. ] 1951, will be redeemed on Jan. 1 1927 at 107 and int., 
according to announcement made by the Youngstown Sheet & Lube Co., 
successor to the above company. 

Holders of the bonds have been requested to present same with all un- 
matured coupons for payment and redemption on Jan. 1 at the offices of 
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the Continental & Commercial Trust & Savings Bank, Chicago, or at the 
principal office of the Bankers Trust Co. in New York City. 
See also Youngstown Sheet & Tube Co., below.]—V. 122, p. 3224. 


Steinmetz Electric Motor Car Co.—Statement.— 

Pres. G. M. Keen filed in the U. 8. District Court at Baltimore on Nov. 4 
a list of assets and liabilities which indicated that the greater part of the 
indebtedness of the concern was upon its issue of 3-year gold coupon 7% 
notes. The statement showed that the liabilities totaled $152,162 and the 
assets $151,136. Of the former, $148,600 represents fully paid-in gold notes 
and 92.640 partly paid-in notes. Sundry indebtedness totals $922.—V. 118. 
p. 805. 


_ Stewart Warner Speedometer Corp.—Employees’ Hold- 
ings.— 


During October 1,335 employees purchased stock of the corporation under 
the employees stock purchase plan. Since August, when the plan became 
operative, 2.872 employees have purchased shares as follows: August, 87; 
September, 914; October, 1,335; and for the first ten days of November, 536. 
The employees stock purchase plan provides that all subscriptions received 
from employees be purchased in the open market and sold to employees at 
the average cost for the week in which the stock is purchased, less $1 a 
share, donated by the corporation. There are about 10,000 employees 
eligible to subscribe.—V. 123, p. 2149, 1888. 


(Hugo) Stinnes Corporation.—Listing.— 
There have been placed on the Boston Stock Exchange list $12,500,000 


10-vear 7% gold notes, dated Oct. 1 1926 and due Oct. 11936. See offering 
in V. 123, p. 2403. 


(Hugo) Stinnes Industries, Inc.—Listing.— 

There have been placed on the Boston Stock Exchange list, $12,500,000 
20-year 7% sinking fund gold debentures, dated Oct. 1 1926 and due 
Oct. 1 1946. See offering in V. 123, p. 2404. 


Struthers Furnace Co.—E£arnings.— 


The company reports for the nine months ended Sept. 30 1926 net 
sales of $1,629,174. After deducting expenses, reserve for taxes and 
yoren _ seoevers’ certificates profit for the period was $158,085.— 

“ , p. 463. 


Sun Realty Co., Los Angeles.—Bonds Offered.—Union 
Bank & Trust Co. of Los Angeles recently offered at 100 
and int. $350,000 Ist mtge. 6% sinking fund gold bonds. 


Dated Aug. 1 1926; due Aug. 1 1941. Denom. $1,000 and $500. Int 
payable F. & A. at Union Bank & Trust Co., Los Angeles, trustee. Callable 
all or part on any int. aate on 30 days’ notice at 102 and .nt. Company 
agrees to pay the normal Federal income tax up to 2%. 

Company.—Incorp. in July 1921 for the primary purpose of owning and 
improving leasehold investments in the metropolitan district of Los Angeles. 
Company has been unusually successful and owns numerous leaseholds on 
strategic corners throughout the business districts of the city. These lease- 
holds produce a substantial and dependable annual income. 

Among the company’s holdings are over 20 completed structures in Los 
Angeles, which include the following class ‘‘A’’*modern office and store 
buildings: Barker Bros., Sun Finance, Insurance Exchange, Lincoln and Sun 
Buildings. Company also has under construction a hotel at 7th and Hartford 
Sts., the Chester Williams Building at 5th and Broadway and the Greater 
Roosevelt Building at 7th and Flower Sts. All of the buildings under con- 
struction are 12 stories, class ‘‘A’’ and steel frame. 

Security.—Secured by a closed lst mtge. in real property, located on the 
northwest corner of 6th and Bonnie Brae Sts., being a plot 150 feet fronting 
on the north side of West 6th St., by a uniform depth of 150 feet, the east 
line along Bonnie Brae St. The improvements on the land covered by said 
mortgage consist of a combination store and hotel building, known as-the 
Californian Hotel.—V. 123, p. 725. 


Taunton-New Bedford Copper Co.— Ezira Div. of $6 50. 

An extra dividend of $6 50 per share has been declared in addition to 
the regular quarterly dividend of $1 50 per share, both payable Nov. 30 
to holders of record Nov. 15.—V. 115, p. 2592. 


Tennessee Products Corp.-——Definitive Bonds Ready.— 

The Guaranty Trust Co. of New York is prepared to delivery definitive 
lst mtge. 644% sinking fund gold bonds in exchange for the outstanding 
temporary bonds. (For offering see V. 122, p. 1324.)—V. 123, p. 855. 


Texas Co.—To Appeal Decision.— 

Both the Texas Co. of Mexico (a subsidiary of Texas Co.) and Edward 
Roos of San Antonio have given notice of appeal to the U. S. Circuit Court 
at New Orleans from the recent judgment of District Judge Duval West 
who sustained the findings of Judge Henry C. King Jr., in awarding a 
judgment of $1,279,600 against the Texas Co., and in favor of Roos for 
oi! taken from a 200-acre lease known as the Obando lease in the south 
field at Tampico. 

Judge West in the U.S. District Court at San Antonio, early in October, 
sustainedjthe findings of special master in chancery awarding Edward Roos 
the above amount against the Texas Co. of Mexico—V. 123, p. 2275. 


(John R.) Thompson Co., Chicago.—Sales.— 

1926—Oct.—1925. Increase.| 1926—10 Mos.—1925. Increase. 
$1,243,868 $1,140,128  $103,740/$11,927,316 $10,690,072 $1,237,244 
—V. 123. p. 2007, 1392. 


320 East 57th Street Apartment Building, New York 
City.—Bonds Offered—S. W. Straus & Co., Ine., are 
offering at 100 and int. $925,000 Ist mtge. fee 6% sinking 
fund gold bonds. 

Dated Sept. 15 1926, due Sept. 15 
Denom. $1,000, $500 and $100 c*. 
able, except for the sinking fund, at 
tax paid by the borrowers. 

Securily._-This bend issue is secured by a direct, closed, first mortgage 
on a completed, 98 rented, 15-story, fireproof apartment building, 
together with land owned in fee thereunder, fronting 95 feet on the south 
side of East 57th St. and 100 feet in depth. This apartment building is 
located on the easterly end of one of the most important central crosstown 
thoroughfares in New York City. 

Buiicing.—-The building, which is more than 98° rented, was ready for 
occupancy Oct. 15 1926, is a 15-story, strictly fireproof, modern apartment 
building containing 90 apartments in units of 2, 3, 4, 5 and 6 room suites, 
with the smaller units predominating. Each apartment has a kitchen, 
dining alcove, and bath, and many of the apartments have’an excellent 
view of the East River. 

Valuation.— Land and building have been appraised by William B. May 
Co. at $1,310,000, giving an equity above the amount of this bond issue 
of $385,000. 

Earnings.—-Eighty-nine of the ninety apartments in this building have 
been rented and are now occupied. Based on the leases already signed, 
the net income from the building, after deducting estimated taxes, and 
operating costs, including insurance, is $111,450, more than twice the 
greatest annual interest charge and more than $30,000 in excess of the 
greatest combined annual interest and sinking fund requirements on this 
bond issue. 

Borrowing Corporation. 
Hyman S. Crystal, Pres., 


1936. Interest payable M. & S. 
Red. for sinking fund at 101. Cal- 
102 and int. 2°, Federal income 


57th Street Apartments, Inc., is controlled by 
and Sydney O. Crystal, Sec. & Treas. 
Toledo ‘O.) Glass Co.—To Readjust Capitalization.— 
The stockholders will vote Nov. 15 on changing tae authorized capital 
stock from 1,500 shares, par $100, to 150,000 shares of no par value, 
100 shares of the new stock to be issued in exchange for each share of stock 
now held. Total dividends paid this year amounted to 225%. 
Tremont & Suffolk Mills, Lowell, Mass.—To Liquidate. 
A special meeting of stockholders held Nov. 10 to consider liquidation 
of the company was adjourned until Nov. 16.—V. 123, p. 2405. 
Triangle Film Corp. (Va.).—New Delaware Corporation 
Organized—Exchange of Stock.— 





President H. E. Aitken in a notice to stockhold 
el order to perpetuate the business carried on 
’irginia, a new corporation known as Triangle Film Corp., has been organ- 
ized in Delaware. he board of directors has carefully considered and unan- 
imously approved a plan under which the stockholders of the old corporation 
may participate in the new cnterprise, if they so desire, through the exchange 
of shares of stock of the old corporation for shares of the new. The privilege 
of exchange is extended upon the following basis: 
q For each 2 shares of the common and (or) preferred stock of Triangle 
Film Corp. (Va.) now outstanding, represented either by stock certificates 
or voting trust certificates, there will be issued and delivered one share of 
the full-paid non-assessable common stock of Triangle Film Corp. (Del.). 

In the exchange of stock, a charge of 25c. a share of the Virginia corpora- 
tion will be made to stockholders of the old company to cover the expense 
incidental to effecting the transfer including stamps, tax, cost of transfer,, 
issuance of certificates, &c. 

Stockholders of the old company desiring to accept this offer should send 
their certificates to the transfer agent, United States Corporation Co., 150 
Broadway, New York, N. Y. Checks to cover the cash payments should 
be meee to the order of the Triangle Film Corp. and certified.—V. 117, 
Pp. 143/. 


Trinidad Oil Fields, Inc.—Pref. Stock Sold.—Hunting- 
ton Jackson & Co., New York, have sold at $30 per share 
50,000 shares cumulative convertible class A stock (no par). 


Entitled to cumulative preferential dividends at the rate of $5 per share 
ad ear from April 15 1927. Transfer agent, Guaranty Trust Co. of New 

ork; registrar, The Equitable Trust Co. of New York. The cumulative 
convertible class A stock stock is convertible at any time into class B stock, 
share for share. It is preferred as to assets up to $50 per share plus divs. 
in event of liquidation; is red. at $50 per share plus divs. at the option of 
the corporation on any div. date upon 60 days’ notice, and, if called for 
redemption, may be converted into class B stock at any time on or before 
the date fixed for redemption. Each holder of one share of stock of either 
class is entitled to one vote on all matters. Corporation may not, without 
the consent of the holders of a majority of the class A stock then outstanding, 
sell or dispose of its assets in their entirety, or issue any bonds or issue any 
stock ranking ahead of or on a parity with the authorized class A stock 

Capitalization— Authorized. Outstanding. 
Cum. conv. class A stock (no par value) 150,000 shs. 50,000 shs. 
Class B stock (no par value) *400,000 shs. 150,000 shs. 

*Reserved for conversion of cum. conv. class A stock, 150,000 shares. 

Data from Letter of President William Warfield, Oct. 26. 

Company .—Was organized to take over and develop through its 100% 
owned subsidiary, Trinidad Oil Fields Operating Co., Ltd., of Trinidad, 
oil rights in respect to approximately 26.000 acres of potential oil lands in 
the Island of Trinidad. pproximately 12,000 acres are located on proven 
structures. The balance of the acreage is on favorable structures not yet 
drilled. These lands have been selected by careful preliminary work during 
many months and constitute the best distributed group of prospective oil 
properties in the Island. They give the company more proven and semi- 
proven lands in or adjacent to existing fields than are held by any_other 
company. These lands are located in the southwestern part of the Island 
which is the productive oil region of Trinidad. 

The first oil in the Island of Trinidad to become widely known was dis- 
covered as a result of drilling in the vicinity of the phenomenal Asphalt 
(Pitch) Lake, which has now been exploited for over 40 years by the General 
Asphalt Co.’s subsidiaries and their predecessors. In the last 10 years 
various British companies have developed conspicuously successful oil pro- 
ducing operations in Trinidad, the present production of the Island being 
now at the rate of 5,000,000 barrels a year, and is steadily increasing. 

Properties. 

(1) Asphalt (Pitch) Lake District—Company has leases or contracts for 
leases or drilling contracts covering approximately 4,000 acres in this dis- 
trict, all classed as proven or semi-proven oil lands. Operations by other 
companies in the vicinity of the Pitch Lake have developed important oil 
fields on three well developed structures known as the Lot No. 1 anticline, 
the Vessigny anticline and the Pitch Lake anticline. This company’s 
4,000 acres are in a nearly solid block covering portions of all 3 anticlines. 

The Lot No. 1 anticline on which company has 2,500 acres is probably 
the most important oil producing structure in Trinidad. Substantial pro- 
duction has been developed on it by the subsidiaries of the General Asphalt 
Co. and by the United British Oilfields of Trinidad, Ltd. (subsidiary of 
the Royal Dutch-Shell). Wells are frequently brought in flowing between 
5,000 and 10,000 barrels per day initial production. 

On the Vessigny anticline this company’s lands, totaling 1,000 acres, may 
be considered proven acreage. They offset producing fields of the subsidi- 
aries of the General Asphalt Co. and the Kern Trinidad Oilfields, Ltd. 
(subsidiary of the Kern River Co. of California). 

The Pitch Lake anticline is the structure on which the famous Pitch Lake 
is located and has proved productive of oil in wells drilled near the lake. 
Company’s holdings, amounting to 500 acres on this anticline, are con- 
sidered as proven oil lands. . 

General Asphalt Contract—Company has entered into a contract with 
subsidiaries of General Asphalt Co. by which it acquires drilling rights on 
approximately 1,400 acres favorably located on all 3 anticlines, and imme- 
diately adjoining (and included in) the 4,000 acres in the Asphalt Lake dis- 
trict above mentioned. This acreage forms a part of the oil rights recently 
granted by the Crown Lease to General Asphalt’s subsidiary, together with 
incidental and contiguous parts of its freehold lands, also included for con- 
venient and efficient development. This acquisition assures the company 
of a nearly solid block of acreage in this district. The consolidation of 
holdings thus effected eliminates all competitive and wasteful drilling along 
boundaries by both interests. 

(2) Palo Seco District—-Company has leases or contracts for leases cover- 
ing approximately 3,500 acres on the south coast of Trinidad 10 miles south 
of the Pitch Lake and located on the well-known southern anticline of 
Trinidad. This property adjoins the Palo Seco field, where existence of 
oil has been proven at a depth of less than 1,000 feet. Recently a new and 
important well has been brought in by the British Controlled Oilfields, 
Ltd., near the old field. This discovery well and a well drilled shortly 
afterward have encountered 2 separate sands at depths of approximately 
800 ft. Company’s property has been selected on lands largely proven by 
this discovery and covers practically all of the acreage on structure between 
this well and the sea. Company’s boundary is approximately 300 yards 
from the discovery well. ; 

(3) Other Producing Fields.—Outside of the vicinity of the Pitch Lake 
the most important oil fields of Trinidad are the Fyzabad, Apex and Point 
Fortin fields. Upon proven structures in these fields the company has 
obtained leases or contracts for leases covering approximately 800 acres. 
A very large proportion of this acreage is considered proven oil lands. 

(4) Districts of Cedros and Icacos The districts of Cedros and Icacos lie 
immediately west of the above mentioned fields in the extreme southwestern 
part of the Island. Oil has been discovered in the District of Icacos very 
near the surface. indicating the existence of favorable sands in the upper 
part of the geological series that is productive in the developed fields. After 
careful geological work the company has acquired leases. or contracts for 
leases covering approximately 3,700 acres in these districts. This is an 
entirely new area with excel4ent possibilities in which the company holds 
what promises to be the most stratezic position. ; 

(5) Additional Holdings.—Company has also acquired leases or contracts 
for leases or drilling contracts covering approximately 14,000 acres on. favor- 
able structures which are recommended by its geologists with a view to 
protecting the company in case of new discoveries or the development of 
new producing areas in regions which have not yet been tested. The most 
important part of this acreage is a continuous block of 13,000 acres eovering 
the extension of the southern anticline of Trinidad eastward of the Palo 
Seco field in the Southern Watershed District. This is the largest oil 
structure in Trinidad and it is likely that recent successes in the Palo Seco 
field will result in extensive drilling for the purpose of testing other parts 
of the anticline. As this company holds the largest amount of acreage 
under control of a single interest on the anticline, it will profit very aaa 
by the results of such drilling. e 

" Directors Lad Arundel! of Wardour, Tisbury, Wiltshire, England; 
Harry A. Arthur, George W. Baekeland, Stiles M. Decker, Edward Hard- 
ing, New York; George F. Huggins, Trinidad; Huntington Jackson (Hunt- 
ington Jackson & Co.), New York; Walter Raleign Kerr, London; Walter 
Maclachlan, C.A., London; Frank Seamans, Philadelphia; Henry 8.Taomp- 
son, William Warfield (President) New York. 


2440 Lake View Avenue Apartment Building, Chicago. 
—Bonds Offered.—Greenebaum Sons Investment Co., Chi- 
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eago, is offerng $2,500,000 Ist mtge. 644% serial gold 
bonds at prices to yield from 6.13% to 6.50%, according to 
maturity. 

Dated Oct. 15 1926: due serially (A. & O.) from Oct. 15 1929-Oct. 15 1941. 
Denom. $100, $500, $1,000 c*. 2% Federal normal income tax and any 
State taxes up to 5 mills of principal amount paid by borrower. Principal 
and int. (A. & O.) payable at offices of Greenebaum Sons Investment Co., 
Chicago. Monthly deposits in advance with Greenebaum Sons Bank & 
Trust Co., Chicago, trustee, to meet interest and principal payments. 
Privilege to prepay by giving 60 days’ written notice to trustee, at a premium 
of 2%. 

Security.—Closed first mortgage on land, building, equipment and earn- 
ings. The 2440 Lake View Avenue Building will, upon completion, be one 
of the finest and largest buildings of its kind in Chicago; it will be 19 stories 
and basement, of fireproof construction. The structure will be of the semi- 
co-operative type: it will contain 107 apartments, and it is planned to sell 
the front apartments from the fifth floor up, including 24 of 8 rooms each 
and 2 duplex apartments of 11 and 13 rooms on the two up floors, which 
are set back in front from the rest of the building; in addition, there will! be 
81 apartments in the renting unit, including 6 of 8 rooms, 1 of 7 rooms, 36 of 
6 rooms, 18 of 5 rooms, 18 of 4 rooms, a manager's apartment and a jani- 
tor’s apartment; there will also be 10 maids’ rooms. 

Valuation.—-According to the plans of the borrowing corporation, the 
property will be sold on a co-operative basis for $3,550,000. Expert in- 
dependent appraisal of the property, including the land, owned in fee, the 
building when completed, and equipment, places the total value at $3 ,522,- 
482, as follows: Land, $528,732; building when completed, $2,993,750. 

Earnings.—According to conservative estimates, the rental value of the 
entire building when completed, including the co-operative units, as well as 
the renting apartments, is as follows: Gross rental value, $478,000; expenses 
(including vacancies), $747,000; net rental value, $331,000. 

Ownership.—Bonds are a direct obligation of the 2440 Lake View Avenue 
Building Corp., which is headed by 8. E. Mittelman. 


Tung-Sol Lamp Works, Inc.—Earnings.— 

—Quar. End. a (> 30— —9 Mos. End. Sept. 30— 
1926. 925. 1926. 1925. 
$249,584 $207 ,841 $736,493 

7,967 33,492 22,077 

257.551 $241,333 $758,570 

38, 32,641 108,089 

30,300 27 426 88,800 
$181,266 


’ $561,681 


Period . 
Net operating profit_-__- 





Deductions-_-- -_- ‘ceerw 
Federal] tax provision - -- 





Net income___.----- $188,404 $474,747 
—V. 123, p. 1772. 

Ulen & Co.—Listing.— 

There have been placed on the Boston Stock Exchange list $4,000,000 


“™ secured convertible gold notes, dated Nov. | 


10-year sinking fund 6'4% 3 
1926 and due Nov. 1 19356. See offering in V. 123, p. 2406. 


Underwood Typewriter Co.—Earnings.— 
. Sept. 30— —9 Mos. End. Sept. 30— 
192 1926 1925 


$618,788 $1,623,213 $2,204,856 
96,842 295,886 288 015 


$2,492,871 
181.963 


$2,310,908 
287 ,000 


$2,023,908 


1926. 
$376,010 
89.897 


Period— 
Net earnings 
Other net 





$465,907 
67,111 


$398,796 
53,600 


$345,196 


$715,630 
60,025 


$655,605 
$2,000 


$573 ,605 


$1,919,099 
196,659 


$1,722,441 
230,600 


Gross income 
Depreciation 





Net income 
Res. Fed. taxes.___.--- 


Net profit 
—V. 123, p. 1261. 


Union Carbide & Carbon Corp.—Acquisition.— 

The corporation has exercised an option to purchase the entire assets of 
theU.S. Ven riiin 5»., effectiv2as of Dec. 1. The Union Carbide company 
has been negotiating for and developing the ore bodies and processes of the 
Vanadium company for the last year. This property is located at Rifle, 
Garfield County, Colo., 300 miles west of Denver. The ore is mined about 
12 miles from Rifle and hauled from the mine to Rifle for treatment at a 
large plant, the capacity of which is reported to have been trebled during 
the past year. The U. 8S. Vanadium Co. has also a smelting plant at 
Columbia, O. 

The sale of both the oxide and the ferrovanadium will be handled by one 
of the subsidiaries of the Union Carbide & Carbon Corp., the Electro- 
Metallurgical Sales Corp.—V. 123, p. 2150. 


Union Cotton Mfg. Co.—Balance Sheet.— 

Assets— Sept.25'26. Sept.26'25.|  Liabtilities Sept. 25 '26. Sept.26'25 
Construction. . ... $1,200,000 $1,200,000 | Capital stock - $1,200,000 $1,200,000 
Cotton cloth 271,885 217,666 | Profit and loss 449,291 489 253 
Cash & accts. rec 311,664) 527,419 | Reserve for deprec. 194,119 102,112 
U.S., &¢., sec___- 184,000 / | Res. for red. of stk. 45,000 

Reserve for taxes_ 108,719 





$1,491,841 


127,139 
Total :_ $1,970,549 $1,945,085 | 
—V. 121, p. 2287. 

United Cigar Stores Co. of America.—Declares a 2% 
Cash and a 14% % Stock Dividend on Common Stock.— 

The directors have declared a cash dividend of 2% and a stock dividend 
of 1% % on the common stock, par $25, both payable Dec. 30 to holders of 
record Dec. 10. Like amounts were paid on the common stock in each of 
the ten previous quarters.—V. 123, p. 1645. 

United States Gypsum Co.—Directors Declare 35% Stock 
Dividend and Extra of $1 40 in Cash.—The directors have de- 
clared the following divs. on the common stock, par $20: 
(1) A 35% stock div., (2) an extra cash div. of $1 40 per 
share, (3) the usual quarterly cash div. of 2%. The directors 
also declared the regular quarterly div. of 134 % on the pref. 
stk. Ail divs. are payable Dec. 31 to holders of record Dec.4. 

The company on June 1 and Sept. 1 1926 paid extra cash dividends o} 
5% each on the common stock (see also V. 123, p. 856).—V. 123, p. 991. 

U. S. Hoffman Machinery Corp. (& Subs.).—Balance 
Sept. 30.— 

Assets— 

Plant, prop., &c_- 


Total $1,970,549 $1,945,085 


1926. 1925. | Liabilittes— 
x$851,029 $801,550) Preferred stock --_- ta'dine 
2,237,424 2,448,906 | Common stock-__z$4,632,182 
1 | Notes payable- -- - 
449,945 | Ace’ts payable and 
,599,846| accrwed accounts 
809,114 | Deferred accounts. 
Dep. on acct. un- 
59,586} completed sales _ 
914,264! Reserve for taxes 
and royalties -- 
Pref. stock prem _ 
eer 2,693,803 

Acc’ts pay 


1926. 1925. 

$958,600 

3,673,582 
550,000 


334,726 
50,000 


l 
Cash 298,845 
Notes & bills rec__a2,782,105 2 
Accts.receivable.. y692,676 
Prepaid and de- 

ferred charges_. 44,139 
Inventories 1,262,620 
Deposits on leases, 

contracts, &c- -- 
Investments 


411,203 


13,187 
393,198 


48,977 
365,274 
14,262 
2,109,620 


2,070 
101 


21,727 


101 


Total $8,171,010 $8,105,041 Total 


x After deducting reserves of $651,764. y After deducting reserves of 

9,056. z Authorized 223,334 shares of no par value—outstanding, 
22,203 shares. a Includes $2,776,052 customers’ notes receivable secured 
by chattel mortgages or equivalent liens. It does not include interest 
accrued on customers’ notes receivable.—V. 123, p. 2276. 


U. S. Industrial Alcohol Co.—Acquisition.— 

The company announces the acquisition, through purchase of the plant, 
of the Crystal Chemica! Co. located at Anaheim, Calif. This property will 
constitute the first manufacturing unit of the company on the Pacific 
Coast. The U.S. Industrial Alcohol Co., a California corporation, has been 
ormed to own and operate the plant. In addition, it will handle the 








$8,171,010 $8,105,041 | 





distribution in the Pacific Coast territory of the products of the U. 8. 
Industrial Chemical Co. 

The new California subsidiary is capitalized at $500,000. Its officers are 
H.S. Rubens, President, and A. R. Peck and R. R. Brown, Vice-Presidents. 
W. W. Houghey, who has been identified with the Eastern organization of 
the U. 8S. Industrial Alcohol Co., has been named Western manager. 

-V. 123, 727 


U. S. Realty & Improvement Co.—L£arnings.— 
6 Months Ended Oct. 31— 1926. 
Real estate net operating income $1,148,022 
All other income x1,482,668 


$2,630,690 
48 


tmte 


1925. 
$1,110,641 
1,597 574 


$2,708,215 
248,660 254,893 
256 434 532,091 


Net income $2,125,596 $1,921,322 
x Including net income of George A. Fuller Co. and proportion of net 
income of Plaza Operating Co. 
Balance Sheet Oct. 30. 
1925. 





Total income 
Interest on mortgages 
Gen. & corp. exp., Fed. and State taxes and deprec. 





1926. 1926. 1925. 
Liahtitttes— $ x 
Capital stock x26,658,280 26,658,300 
Accounts payable_ 1,027,021 643 463 
| Taxes & int. accr’d 1,416,923 907,149 
| Rents received in 

6,871,881| advances, &e 100,956 793,034 
‘ 1,031 


| Dividends payable Sa ae 
1,564,068 | Mtges on cos. real 

18,072,500 18,351,000 
. .24,686 836 


323,136| estate___- 
1,360 935 | Reserves. ___ __ 
3,919,987 | Res've for possible 
losses or deprec. 


in value of capi- 


Assets— $ 
Real est. & bldgs.a44,691,612 41,491,645 
Leaseh'lds & impt 419.012 . 
Mtges. rec. & inv 

in other stocks & 

bonds, &c 
Bidg. plant, stores, 

«ec. 


8,868,944 


‘ 2,366,213 
Deferred chgs..&c. 354,816 
Bills & accts. rec __x2,053,923 
«Pe 3,464,341 
Chgs. against bidg. 
contracts, less 
payments rec'd 
on account 1,043,394! Minority int in 
Plaza Opera Co 
Surplus 


1,257,093 
. 8,999,254 


1,619,631 
6,858,164 

Total. __- §2,218,862 56,575,047! Total_-_- 62.218.862 56,575,047 

a Trinity Bees. U. 8. Realty Building, Whitehall Building, Hotel 
Plaza, N. Y. City; Lawyers Building, Boston, and unimproved real estate 
(amounting to $587,774). «x Represented by 666,457 shares of no par 
value. y Including amounts due on building contracts. z Reserves (1) for 
depreciation of buildings and equipment therein, $2,556,776; (2) for Hotel 
Plaza furnishings, $891,000: miscellaneous reserves, including $1,000,000 
for contingencies, $1,239,060.—V. 123, p. 856. 


United States Smelting, Refining & Mining Co.— 
$50,000,000 Mark in Dividends Passed—A Like Amount Is 
Reinvested in Company’s Business.— 


With the payment of its most recent dividends, the company has passed 
the $50,000,000 mark in the total of dividends declared and paid since it 
was formed 20 years ago, according to a compilation just made by Horn- 
blower & Weeks, who are analyzing the 20th century growth and develop- 
ment of leading American industrial corporations. The latest dividends of 
U. 8. Smelting, Refining & Mining Co. have increased the total of such 
disbursements by that company to $50,230,332. 

In its 20 years of existence, according to the review, total assets of the 
company have more than doubled, or from $45,000,000 to over $91,000,000. 
In addition to the $50,230,332 paid out in dividends, the company has set 
aside for property reserves and additions to surplus a total of $50,327,302. 
In other words, the company has reinvested in the property, dollar for dol- 
lar, all dividends paid to stockholders. This record nas been made in the 
face of changing conditions in the metal industry, an important phase of the 
company’s activity having been the change in character of its products 
consonant with changing metal values and uses.—V. 123, p. 1773. 


United States Steel Corp.—Unfilled Orders.— 
See under ‘Indications of Business Activity’’ on a preceding page. 
—V. 123, p. 2254, 2007 


United Verde Extension Mining Co.—Output (Lhs.).— 
Month of— October. September. August. July. 
Copper output (Ibs.)... 3,803,688 3,511,966 3,529,876 3.475.936 

—V. 123, p. 2407, 2150. 


Universal Trading Corp.—Smoked Fish Trust to Dissolve. 

State Attorney-General Albert Ottinger’s action to dissolve this corpora- 
tion as a monopoly of the smoked fish industry in New York State met 
with success Oct. 28 when attorneys for both sides consented to a judgment 
of dissolution and annulment and to an injunction restraining the corpora- 
tion from further violations of the law. The consent was entered at a 
hearing before Keferee Charles H. Tuttle, appointed by Supreme Court 
Justice Isidore Wasservogel. 

The judgment to be entered will provide for the appointment of liquidating 
trustees to conduct the liquidation of the corporation, to carry out its con- 
tracts where such contracts do not violate the law, collect its assets and 
properly distribute them under the direction of the Supreme Court. 

The Universal Trading Corp. is composed of the Atlantic & Pacific Pack- 
ing Co., Ltd.: the Central Smoked Fish Co., Inc.; Abraham I Kanes, 
William Oxenberg and Samuel! Oxenberg, trading as Oxenberg Bros., and 
the Greenpoint Smoked Fish Co., Inc. 


Waialua Agricultural Co., Honolulu.—£ztra Dividend. 

The directors have declared an extra dividend of 40 cents per share for 
November and another of like amount for December. These are in addition 
to the regular monthly dividends of 10 cents per share. Monthly dividends 
at the latter rate have been paid since July 1925.—V. 122, p. 2963. 


Western Canada Flour Mills Co., Ltd.—Axnual Report. 

Years End. Aug. 31— 1925-26. 1924-25. 1923-24. 1922-23. 
Net profit after making 

provision for reserves. $328,096 $319,033 $341,869 $309,141 
Bond interest 47,245 54,294 59,661 64,688 
Pref. dividends (3% %)- 
Common dividends_ -_ __ 





$34,739 $52,208 $14,453 
$582'982  $286'329  $234/121 
$115,000 and 70 cents per 


Balance, s lus $24,226 
Total profit & losssurp. $607,207 
x Being 4% on old common stock (par $100), 
share on new no par value stock, $60,375. 
Comparative Balance Sheet Aug. 31. 
1926. 1925. 
Assets— $ 3 
Real estate, bldgs., 
& 


1926. 
Liabilities— $s 
6%% pref. stock... 2,500,000 
Common stock-_.x1,150 
Funded debt 
Bank loans 
Bond interest---- 


$5,855,333 $4,011,797 
Shares in sub. cos. 
& other invest'ts 


38,308 35,273 
Pats., tr.-mks., & 


good-will 1 1 | Divs.accr.,payable 70,908 
Ace’ts & billsrec._.. 664,879 525,804 | Acc’ts & bills pay. 800,351 
Inventory 1,978,570 1,751,997 | Deprecia’n reserve 22,922,328 
Cash 77,844 63,574 | Res. for conting., 

Deferred charges_- 41,140 68,181; doubtful acc’ts, 
taxes, 282,281 257,119 

Total(each side) $8,656.076 $6,456,628 P. & L. account.. 607,207 582,982 

Note.—Tne company has indirect liabilities (customers’ paper under 
discount) of $1,707,339. 

x 86,250 shares common stock of no par value. y Shares of $100 par value 
each. z Property reserve, $1,701,316; general reserve, $1,221,012; total, 
$2,922,328.—V. 123, p. 1126. 


Wickwire Spencer Steel Corp.—Firn'nis. ef>.— 

The consolidated statement of the company and its subsidiaries for the 
nine months ended Sept. 30 1926 shows a profit of $1,163,031 before bond 
interest and depreciation, and a loss of $75,128 after bond interest and all 
fixed charges other than depreciation, compared with a consolidated net 
loss of $263,344 after a in the corresponding period of 1925. 
For the first nine months of 1925 the company reported a loss of $90,911 after 
depreciation, interest, &c. 


673,188 
1,119,562 
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The Federal Trade Commission Oct. 19 dismissed its complaint against 
this corporation, manufacturers of screen wire cloth. In its order of dis- 
missal the Commission reserves the right to reinstate the case after there 
has been an authoritative interpretation of Section 7 of the Clayton Act. 
The tion was charged with the acquisition of the entire capital 
stock of the American Wire Fabrics Corp.. Chicago, IJl., manufacturers 
of screen wire clota and, before the acquisition, a competitor of the Wick- 
wire Corporation.—V. 123, p. 1261. 


Willys-Overland Co. (& Subs.) .—Earnings.— 
: —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 9 92 1926 


1926. 1925. ‘ 925. 
x Net profit $2,229,329 $3,183,299 $10,811,280 $13,638,881 
Net after Fed. taxes____ $1,928,369 $2,769,470 $9,351,757 $11,865,826 
= Ate ordinary taxes, depreciation, interest, &c., but before Federal 


President John N. Willys says: ‘The decline in net during the third 
quarter is attributable to price reductions of September involving smaller 
profit per car and the usual dealer rebate. The volume of business during 
the fall months has been encouraging and has justified the price reduction 
policies. The whippet car is a distinct success and by virtue of current 
plans contains even greater promise for the coming year than it has already 
shown after four months. The company is now in a position to meet 
with qunantaney any trade changes during the winter. he latest reports 
available for the month of October indicate dealer retail sales of 15,000 
cars which is a satisfactory total for this time of the year.’’—V. 123, p. 451. 


Wood & English, Ltd., Vancouver, B. C.—WNotes 
Offered.—Lumbermens Trust Co.-Bank, Portland, Ore., is 
offering at 100 and int. $78,000 6% collateral trust refunding 
gold notes, joint and several obligations of Wood & English, 
Ltd., Frederick J. Wood and Edward George English. 


Dated Nov. 1 1926, due Nov. 1 1928. Denom. $1,000 and $500 c*. 
Principal and interest (M. & N.) payable at office of Lumbermens Trust 
Co., Portland, Ore., trustee, without deduction for U. S. normal Federal 
income tax, not exceeding 2% per annum. Callable all or part, but if in 
part in inverse numerical order (following payment of all original notes 
then eat on any interest date upon 20 days’ notice at 101 and int. 

Company.—A British Columbia corporation. as organized to consoli- 
date and operate a desirable 2up of crown grant timber properties and 
perpetual timber licenses in the Nimpkish Lake Region on the east side 
of Vancouver Island, B. C., 182 miles north of Vancouver, B. C., hitherto 
operated under the name of the Nimpkish Timber Co., Ltd. 

Purpose.—These notes are issued for the purpose of refunding part of a 
$117,000 maturity, similarly secured, falling due Nov. 1 1926. 

Security.—Joint and several obligation of Wood & English, Ltd., Frederick 
J. Wood and Edward George English and forms a part of an issue aggregat- 
ing $311,000 equally and ratably secured by collateral deposited with the 
trustee, consisting of 250,000 shares capital stock of the IE. K. Wood 
Lumber Co. and 1,249 shares capital stock of the Lyman Timber Co. 

The financial statements of Mr. Wood and Mr. English show a combined 
net worth of approximately $8,500,000. 

The pledged shares of the E. K. Wood Lumber Co. have a book value 
of $300,000 and the pledged shares of the Lyman Timber Co. have a book 
value of $624,500 giving a total book value of $924,500 for the collateral 
pledged as security for the $311,000 of notes secured thereby, including 
this refunding issue of $78,000, or at the rate of over $2,792 66 for each 
1,000 of notes. Thecurrent market value of this collateral is substantially 

excess of the book value.—V. 122, p. 105. 


Woodley Petroleum Co.—Listing.— 

There have been authorized for the Boston Stock Exchange list 50,000 
additional shares (par $1) capital stock. 

The stockholders of the company, at a special meeting held Aug. 20 1926, 
voted to increase the authorized capital stock to $500,000 (par $1). 

Acting under the power given them, the directors have given an option 
to Hayden, Stone & Co. to purchase 50.000 shares of this unissued stock at 
an average price of $7 50 per share. This is the stock to which this appli- 
cation applies. 

The proceeds from the issue of these additional shares are to be used as 
additional working capital for enlarging and expanding the mene ’s re- 
souroes bY 9 | of new properties and further development of old ones. 
—vV. . Dp. , 


(Wm.) Wrigley, Jr., Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share and 
three regular monthly div.dends of 25 cents each. The extra d.v.dend is 
payable Jan. 3 to holders of record Dec. 20 and the regular dividends are 
payable Jan. 3, Feb. ] and March J to holders of record the 20th of each 
preceding month. The last extra distribution of 50 cents per share was 
made on Jan. 2 1926.—V. 123, p. 2150. 


Youngstown Sheet & Tube Co.—Bonds Sold.—Bankers 
Trust Co., Guaranty Co. of New York, Union Trust Co. of 
Pittsburgh, National City Co., New York, Cleveland Trust 
Co., Union Trust Co., and Guardian Trust Co., Cleveland, 
and Continental & Commercial Co., Chicago, have sold at 
103% and interest, to yield over 5.67%, $10,000,000 20-year 
6% debenture gold bonds. Dated July 1 1923; due July 1 
1943. (See description in V. 117, p. 99.) 

Data from Letter of President J. A. Campbell, Nov. 10 1926. 


Company .—Organized in 1900, is to-day one of the largest manufacturers 
of steel pipe and sheets in the United States and with its totaling to capacity 
of over 3,000,000 tons annually, ranks third among the steel companies of 
the country. It constitutes a completely integrated unit in the industry. 
The steady growth of its furance and finishing mill capacity has been accom- 
panied by the acquisition of adequate supplies of raw materials and by the 
construction of additional coke ovens and by-product plants. The princi- 
pal products of the company are pipe and sheets. It also manufactures 
~ yf = types of finished steel products used in practically every import- 
ant industry. 

Company has complete facilities for the manufacture of steel products 
both in the Youngstown district and in the Chicago district. Approxi- 
mately 75% of its ingot capacity is in the Youngstown district, which is 
favorably loca with respect to the large industrial sections in the eastern 
half of the United States. The other 25% of its ingot capacity is located 
in the Chicago district, which is rapidly becoming the centre of manufac- 
turing distribution for the western and southwestern parts of the country. 
Company also has manufacturing B ng in Wisconsin and Michigan. 

The plants at Youngstown comprise mills originally owned by the com- 
ay as well as the properties of Brier Hill Steel Co. acquired in 1923. 

y the addition of these faciities, the company was able to secure substan- 
tial economies in production in this district as the properties were in prostan- 
ity to one another and were well suited for operation as a unit. ith the 
acquisition of Steel & Tube Co. of America, company obtained valuable 
oe at Indiana Harbor, South Chicago, Evanston, Zanesville and at 

ayville, Wis. Additional large ore reserves were also acquired with the 
purchase of the properties of these two companies. In the past few years 
the company has spent large sums for the construction at Youngstown and 
Indiana Harbor of additional finishing mills which have recently come into 
operation. This program of expansion which has been carri on for the 
past several years has been entirely accomplished through the reinvestment 
of surplus earnings to the extent of more than $20,000.000. During this 

& the company reduced its outstanding funded debt by nearly $9,- 


Company is assured of an ample supply of raw materials for a long period. 
It has adequate supplies of ore in Minnesota and Michigan and owns 22 274 
acres, vein area, of coking coal in Pennsylvania, West Virginia and Ken- 
tucky. Its holdings of steam coal amount to 6,459 acres, vein area, two- 
thirds of which is in West Virginia and the balance in Ohio. In addition, 
it holds zinc mines in the Wisconsin, Kansas and Oklahoma fields. It also 
te depo:its of other minerals necessary in the manufacture of iron and 
steel. 
Purpose of Issue.—The proceeds from the sale of these debentures will be 
used for the retirement of the entire $8,334,000 opeeans sap of gen. 
mtge. sinking fund 7% gold bonds, series C, of Steel & Tube . of America 
(now a lien upon the properties acquired from that company in 1923), and 
for other corporate purposes. 





Capitalization as of Sept. 30 1926, Adjusted to Give Effect to the Sale of Deben- 
tures and to Retirement of $8 434 000 Steel te Tube Co. Bonds. 


Divisional! bonds (closed issues) and | etme money chliessions.$20.0 368 


20-year 6% debenture gold bonds (including this offering) ___.a4 ,000 
7% cumulative preferred stock (par $100)__.....-.--------- 14,241,100 
Common stock (mo per walue).....2. de oooce ce aveoocmoccs ‘ shs 


a Of the total $50.000,000 authorized, $2.250.000 have been heretofore 
retired through the operation of the sinking fund. 


Consolidated Sales and Earnings. 
Net Before Depreciation, Aavilable 


Depreciation. Depl’'nand for Interest 
Interestand Amortiz.o Before 

Calendar Years— Net Sales. Fed’! Tazes. War Facil. Fed'l Tazes. 
, aaa $105,607.679 $35,.407.243 $2,294,044 $33,113,199 
CE 66s+eseséhawe 182,494 ,00 44,602,930 19.738,102 24,864,828 
DK ccntacscossisa 212,608,566 31,256,936 8,471,107 22,785,829 
ete dceneccouun 124,331,551 10,637,315 6,180,419 4,456,896 
i bhncwiseedeank 121,456,370 21,461,893 8.715.638 12,746,255 
aaa 136,513,585 28,253,968 9,023.878 19,230,090 
Pee CONE ecce |  ccckrece 24,040,275 6,917,206 17,123,069 


Consolidated Balance Sheet Sept. 30 1926 (After This Financing). 


Assets— Liabilities-— 
Land, plant, bldgs., &c__.a$122,165,836}7% cumul. pref. stock__--- $14,241,100 
=) eee - 5,971,133 | Common stock __-__.------ b75,000,000 
U.S. Government securities. 7,559,238 | Minority Stockhold. equity mad 





Other marketable invest’ts_ 119,918 in subsidiary companies - - 39,61 
Notes & acc’ts rec., less res. 22,962,179| Divisional bonds..___.---- 20,068,368 
Due from officers & employ - 99,769 |6% debentures. _.......--- 47,750,000 
Adv. payments on ore contr. 14,863 | Accounts payable--------- 6,386,914 
Inventories_____-_-__- ...... 45,202,453 | Ore received in excessof pay. 3,410,708 
Ins. funds in hands of trus__ 157,882 | Accrued payrolls. -__..----- 599,819 
Sinking fund investments___ 253,145 | Accrued royalties- _-__-_---- 194,085 
Due on employees’ dwelling | Accrued liability insurance - 260,704 
purchase contracts______ 872,153! Accrued interest... _..---- 872,749 
Inv.inandadv.toothercos. 13,079,129] Accrued taxes, general____- 1,903,431 
Deferred charges_________- 2,630,255 | Accrued Federal tax. - - - - 2,602,223 
Reserve for insurance fund- 191,909 
Reserve for empl. comp. ins- 184,298 

Res. for relining and rebuild- 

ing furnaces, &c____. _--- 3,063,807 
——__—-——_ | General contingency res've. 2,584,249 
Total (each side)__.____- SURE BET OEE Ree i. dvccasscscsessoe 40,733,977 
a After deducting $72,400,943 depreciation and depletion. b 987,606 


shares no par value.—V. 123p. 2156 








CURRENT(NOTICESs 





—Bankers and business men of the country, confronted with the problem 
of education and the desire for travel on the part of their sons, might 
follow the example of Frederick H. Rawson, Chairman of the Board of the 
Union Trust Co., Chicago, according to newspaper men. Last year an 
opportinity presented itself for his fourteen-year-old son Kenneth to 
accompany Commander Donald B. MacMillan, the explorer, on an expe~ 
dition fo the Far North, and parental consent was given him to make the 
hazardous trip. He has narrated his experiences as the first school boy 
to go to the Arctic, in an interesting book which recently came off the 
press, entitled ‘‘A. Boy’s-Eye View of the Arctic,’’ published by the Mac- 
Millan Company, and should prove of interest to every high-school boy 
in America. 

When the Bowdoin sailed from Wiscasset, Maine, in 1925, outward 
bound for the Arctic, it carried Kenneth Rawson as a cabin boy. He was 
¢hen 14 years old. He had previously sailed quite a bit during his vaca- 
tion, and one summer had helped with the scientific work for the Bureau of 
Fisheries on a small schooner. He tells the story of the exciting months 
under Commander MacMillan with a detail that other boys will appreciate. 
The book, dedicated to his mother, is illustrated with photographs taken 
by the author and others on the expedition, and contains an introduction 
by Commander Donald B. MacMillan: ‘‘Under starlit skies and unruffled 
sea, in the semi-darkness of his 10-11 watch, I watched him as he stood at 
the wheel ‘giving her a spoke’ now and then to keep her on her course, his 
small sheepskin-covered form outlined against the black of the ocean,"* 
writes the Commander. ‘‘In howling winds and with the Bowdoin plunging 
and bucking head seas, decks awash and life-lines stretched, the same 
huddled form, eyes on the compass card, doing his best, with never a trace 
of quit, I a shipmate for four months, knew him. Young Rawson made 
good.”’ 

From the opening chapter, ‘‘Here Endeth the Lesson,’’ wherein he 
describes his feelings while up in his room at the Hill School studying, 
and suddenly receiving a long-distance telephone call from his father sug- 
gesting he take advantage of the opportuinty to make the trip, on through 
until the last chapter when he tells of ‘‘Storm and Stress and—Home,” 
every one of the 142 pages of the book are full of youthful romance and 
adventure. As proof of his confidence in the lad, Commander MacMillan 
took him again to the Arctic this year, the expedition returning to the 
States recently. 

—Jas. H. Oliphant & Co., members of the New York Stock Exchange, 
61 Broadway, New York, have issued the 21st edition of Mundy’s ‘‘Earn- 
ing Power of Railroads,’’ which they distribute to their friends and clients 
each year. In the preface to this volume Oliphant & Co. point out that 
their intention is to present important statistics and other facts relating to 
the earning wer and to the securities of railroads. Statistics are given 
for practionity all the important railroads in the United States, with a few 
others the securities of which are known in a greater or less degree to Ameri- 
can investors. They say: ‘The introductory chapters explain in a general 
way the fundamental principles which must be applied by the investor to 
inform himself as to the value of the stocks or bonds of any railroad. The 
tables, which give vital statistics regarding earnings, mileage, capitaliza- 
tion, tonnage, &c., are designed to present the statistics in such form as to 
permit easy comparison. The notes give information as to dividends and 
such other information about the railroads’ capitalization, investments, 
physical and financial condition, &c., as appear to be of direct interest to 
the investor.’’ 

—Arthur Lipper & Co. of New York, for nearly twenty-five years located 
at 20 Broad St., and since 1907 separated from the floor of the New York 
Stock Exchange by only a small corridor, have moved their offices to 50 
Broad St. The removal was for the purpose of making available additional 
space for the New York Stock Exchange. The Exchange authorities, 
members of the firm pointed out, were desirous of extending their quarters 
and occupying the space previously held by the Lipper firm at 20 Broad 
St. Being desirous of co-operating with the Exchange authorities, although 
loathe to leave their old quarters, the firm surrendered its lease which still 
had seven years to run and moved their quarters to the nearest possible 
location to the Stock Exchange. 

—Brig.-Gen. Sir William Alexander, K.B.E., D.8.0., M.P., of London 
Eng., Managing Director of Charles Tennant & Co., Ltd., Glasgow, and 
President of the American British Chemical Supplies, Inc., will address the 
members of the British Empire ( hamber of Commerce at its next luncheon 
meeting, Tuesday, Nov. 16, at the Bankers’ Club. Captain Hilton 
se former member of Parliament for Northumberland, will also 
speak. 


—Irving Lundborg & Co. and Stever & Co. announce their consolidation 
under the firm name of Lundborg, Coleman & Stever, with offices in the 
Kohl Building, San Francisco. 

—The Century Trust Co. of Baltimore has been appointed fiscal agent 
fcr the distribution of the guaranteed first mortgage 5'4% participation 
certificates issued by the Mortgage Guarantee Co. of America. 


—Earle A. Miller & Co., 2 Rector Street, New York, announce that 
Charles L. Babcock, Jr., has retired from their firm. 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”’! 





Friday Night, Nov. 12 1926. 

COFFEE on the spot was in fair demand and steady early 
in the week, with cost and freight offers higher. Santos, 
4s, 20 2-3 to 21¢.; Rio 7s, 16% to 16%e. To-day spot trade 
was quiet; Rio 7s, 1654¢.; Santos 4s, 21 to 214%e. Cost and 
freight prices were unchanged to 15 points lower. Offerings 
of the better grades were small. Santos 4s were quoted at 
anywhere from 19.15 to 19.50c. Fair to good Cucuta, 23% 
to 24%4¢.; Laguayra, washed Caracas, fair, 26 to 26%c.; 
Porto Cabello, natural, 22% to 23¢.; washed, 26 to 27c.; 
Colombian Ocana, 23% to 24¢.; Bucaramanga, natural, 
26% to 28¢.; washed, 27 to 274%c. Honda, Tolima and 
Giradot, 27 to 27%e.; Medellin, 29 to 29'%e.; Manizales, 
27% to 28e.; Aukola, 34 to 39¢. On the 10th inst. prompt 
shipment Bourbon 2s here, 21 to 215c.; 3s at 20.30e.; 3-4s 
at 1934 to 20.35c.; 3-is at 1914 to 20.20¢.; 4-6s at 19 to 19.50c. 
5s at 1834 to 19.10¢.; 5-6s at 18.30 to 19.20¢.; 6s at 17.85 to 
18.45¢.; 6-7s at 17.85e.; 7-8s at 17.15 to 17.65¢.; separations 
5-6s at 18.80¢.; 7-Ss at 12%e.; part bourbon or flat bean 
2-3s at 21.90 to 22.50e¢.; 3s at 21e.; 3-4s at 20.60¢.; 3-5s at 
19.20 to 20.10c.; 4-5s at 19¢.; 4-6s at 18.70 to 19¢.; 5-6s at 
19.10¢.; Santos peaberry 2-3s at 21¢.; 3-5s at 19.35to 19.90e.; 
Rio 2s at 15% to 15%e.; Vietoria 7-8s at 154e. Future 
shipment Santos, December 3-5s, part Bourbon, at 19.35c. 

FUTURES declined on the 8th inst. 25 to 27 points with 
sales of 53,350 bags despite a higher run of prices on cost 
and freight coffee. The Rio crop is estimated at 3,000,000 
bags. Santos was 125 reis lower to 125 higher. Exchange 
was 1-32d. lower at 6 57-64d.; dollars 20 reis higher. Rio 
closed 125 to 325 reis higher; exchange remained at 6 29-32d.: 
dollars 7$180. Realizing sales here following an advance on 
the 6th inst. On the 9th inst. prices fell 20 to 25 points more 
with cost and freight coffee in the main lower and the 
regular cables irregular. The trade sold here. Lower 
exchange had its effect. The transactions here dropped to 
38,000 bags. Santos exchange fell 5-64d. to 6 25-32d.: 
dollar rate 120 reis net higher; term prices 250 to 150 reis 
lower. Rio Exchange down to 6 25-32d.; dollar rate 140 
reis higher; term prices 50 to 175 reis off. It is argued that 
Brazil does not appear to be foreing sales as it was a few 
weeks ago. Some are inclined to buy moderately on 
reactions. Prices recently have fallen sharply and while the 
prospects for the next crop are favorable, the distant positions 
none the less are already at good discounts under spot 
prices. Short selling to some therefore looks risky. But 
they prefer to confine their purchases to the more distant 
months on the idea that sooner or later they will rise to a 
closer parity to the present spot quotations. 

Some point out that Dr. Washington Luiz, who will 
become Brazil’s President on Nov. 15, has expressed his 
intention of stabilizing exchange. If this can be done much 
of the uncertainty involved in the present situation will be 
removed. Invisible supplies both here and in Europe are 
considered small. Deliveries during the past four months 
have certainly been smaller than in the corresponding period 
of last year, regardless of the fact that consumption is, to 
all appearance, undiminished. Only a moderate ecarry- 
over is expected at the end of the season. The next crop 
will be considerably larger, but to some it looks as though 
it had been discounted. Near positions in the opinion of 
some have inherent strength. Brazilian cables opened on 
the 11th inst. with the Santos terme market 275 to 400 reis 
higher. Rio terme market was 275 to 500 reis higher. The 
exchange and dollar rates were unchanged in both markets. 
To-day futures closed 5 to 10 points lower with sales of 
27,250 bags. Santos exchange fell 3-16d. and Rio 13-64d. 
That was largely the cause of the weakness here, offsetting 
higher prices for Rio and Santos futures. Santos rose 400 to 
425 reis but London exchange was down to 64d. Dollar 
exchange was 200 reis higher at 7$600. Rio futures ad- 
vanced 275 to 450 reis, with London exchange 7$600. The 
stock of Brazilian coffee in store and afloat to-day was, 
for the United States, 1,009,981 bags, against 1,028,742 bags 
at the same time last year and 1,162,068 two years ago. 


; The Commercial Markets and the Crops 
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Final prices on futures were 25 to 28 points lower than 
a week ago. Prices were as follows: 

Spot unofficial___ 16% |March_----------15.16| July 

December ._.-15.73|May _.14.68 | September -- ----- 

SUGAR.—Prompt Cuban raws were held at 2%c., but 
early in the week this prevented business at first. Later 
came sales at a drop to 2 13-l6c. British cables were 
firmer. The United Kingdom was firmer with Perus selling 
at 13s. 6d., it was said. British refiners bid 16s. 744d. for 
preferentials. The Far East wanted old and new crop 
Cuba. The statsitics took on a still more bullish aspect. 
M. A. Himly figured raw sugar stocks on hand in the Island 
of Cuba at 421,158 tons, against 445,626 tons a year ago; 
receipts at six ports, 5,857 tons, outports, 42,980 tons; total, 
48,337 tons; exports at six ports, 15,912 tons; outports at 
38,905 tons; total, 74,817 tons; stock at six ports, 209,394 
tons; outports, 211,764 tons; total, 421,158 tons. Sales on 
the 8th and 9th inst. for November shipment reached 85,000 
bags at 2 13-l6c. c. &. f. basis. Some 3,000 tons Philippine 
Islands centrifugals, December-January shipment, sold at 
4.58e. ¢.i.f., which was equivalent to 2 13-l6c. c. & f. basis 
Cuban. Europe was unchanged to 4d. net lower. British 
refiners advanced home-grown beet sugars 3d. Sales of 
Perus were made to the United Kingdom at 13s. 6d. ¢.i.f.; 
refiners bid 13s. 444d. for more and 16s. 744d. for pref- 
erentials. Futures were fairly active within narrow limits 
early in the week. Cuban interests bought July. Other 
prominent interests sold. The sales on the 8th were 25,250 
tons, but on the next day rose to 50,000 tons. Cuba bought 
July at 2.99 to 3c. in removing hedges, as sales were made of 
actual sugar. Some sold July as a hedge against the next 
crop. Refined was quiet at 5.70 to 5.90. The Government 
estimate on sugar beets in Colorado was 2,642,000 tons, 
against 1,117,000 tons last year. The condition is 95, 
against 65 a year ago and 90 the 10-year average. Heavy 
yields are reported especially in northern Colorado. Present 
indications are for a State average of 12 tons per acre. 
The crop is mostly in excellent condition in the northern 
section, though prospects are less favorable in the southern 
and western sections. Later it turned out that some 100,000 
bags in all had sold at 2 13-16c.; 7,009 tons sold, it is said, 
to the United Kingdom for February or February-March 
shipment at 2.73c. f.o.b. and 1,000 tons of Natal to United 
Kingdom at 16s. 74d. Old and new crop Cuba sold, it 
was asserted, to the Far East at equal to about 2.70c. f.o.b. 
Recent weather on the Continent has been reported un- 
favorable to beet sugars in Germany, Czechoslovakia and 
Poland. 

The United States Department of Agriculture as of Nov. 
Ist estimated the United States beet production at 7,213,000 
tons of beets equal to 837,500 long tons of granulated, which 
compared with their Oct. Ist estimate of 789,286 long tons 
granulated. An outstanding fact is that despite the bullish 
crop estimated by Willett & Gray, i. e.; 1926-27 world’s 
crop of cane and beet sugar 23,855,000 tons against 24,360,- 
150 tons last year, profit taking and December liquidation 
have depressed prices. There is no general pressure in the 
spot market. Some decline may follow the settlement of the 
British strike. But lower ocean freights some think would 
cause a revival of foreign demand for Cuban raws. It is 
pointed out that most of the United States statistics for 1926 
differ little from those for 1925. They suggest about the 
same consumption in this country as last year. The total 
receipts at all our refining ports from Jan. Ist to the end of 
Oct. were 4,683,000 tons against 4,633,000 a year ago. The 
total quantity melted and delivered in the same 10 months 
was 4,583,000 against 4,591,000. American imports of 
Cuban sugar were 3,244,000 against 3,147,000 in the cor- 
responding 10 months of 1925. Up to the end of September 
we had received 42,000 tons of full duty sugars, 29,000 tons 
of which came from Mexico with practically all the remainder 
from Central America. 

The condition of the cane crop of Louisiana is given by the 
Government as 50% on Nov. 1, against 78% on the same date 
last year. This condition figure is 1% under that an- 
nounced as of Oct. 1 and 21% under the 10-year average for 
Nov. 1. A yield per acre of 10.7 bushels of sugar beets this 
year is estimated on the basis of the Nov. 1 condition, com- 
pared with 11.4 bushels last year and a 10-year average of 
9.8 bushels. December liquidation was noticeable in an- 
ticipation of first notice day on the 24th of this month. This 
has served to widen the difference somewhat between Decem- 
ber and other months. With a good supply in licensed ware- 
house and differences unsatisfactory for exchange operations 
by the holders of these sugars, heavy tenders are expected. 
It is urged that these differences must increase. 

Receipts at United States Atlantic ports for the week were 
69,774 tons, against 36,873 in the previous week, 56,239 in 
the same week last year and 33,882 two years ago; meltings, 
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53,000, against 62,000 in the previous week, 57,000 in the 
same week last year and 45,338 two years ago; stock, 202,010 
tons, against 185,236 in previous week, 62,392 last year and 
45,338 two years ago. A cable from Java to Willett & Gray 
put the estimate of the crop now being harvested at 1,970,000 
tons, against their previous estimate, of 1,936,000 tons. Ex- 
ports during October were placed at 165,000 tons, all to Far 
Eastern destinations. To-day futures ended unchanged to 
2 points higher with sales of 36,300 tons. The Italian con- 
sumption for the year ending Sept. 1 was said to have been 
345,303 long tons, an inerease for the year of about 5%. 
Cuban interests bought December for a time, but later there 
was Cuban selling. Refined was quiet though withdrawals 
were good. Prompt raws were firm at 2 13-16c., but rumors 
of sales were not confirmed. If the British coal .strike is 
settled, it is evident that a better foreign market is opened 
up to Cuba, stimulated by declining ocean freights. Final 
prices on futures for the week are unchanged to 1 point lower. 
The prompt price is the same as a week ago. Prices closed as 





follows: 
Spot unofficial__2 13-16! March. Oly 2.9 
RE cussed, BPR IMEED sicccecscace 2.90 |September _-.---- 3.06 


LARD on the spot was steady but quiet early in the week. 
Prime Western c.a.f. New York, 13 to 13.10e.; refined Con- 
tinent, 1414¢.; South America, 15%c.; Brazil, 164e. To- 
day spot lard was weaker. Prime Western, 12.65c.; refined 
Continent,’ 14c.; South America, 15%4e.; Brazil, 16%4e. 
Futures declined 18 to 25 points on the 8th inst. in sympathy 
with a drop in corn prices. Stop orders were caught. The 
position was short. Cheapness of substitutes like cottonseed 
oil hurts the sale of lard. Hog receipts on the 8th inst. 
were 125,000 and the next day, 115,000. Cash trade was 
slow. Hogs fell 10 to 15c. on the 9th inst. New lows 
for the season were reached on the 9th inst., on renewed 
4 on due partly to the dullness of the cash trade and 
a lower hog market. It was off 25 points. Buying of Janu- 
ary supposedly for foreign account and covering on the 
decline steadied prices later. Western hog receipts were 
115,000 against 109,000 last year. To-day futures broke 
15 to 25 points net and cottonseed oil ended 3 to 13 points 
lower the latter on December. There was considerable 
selling of May, and Chicago was noticeably depressed. In 
lard new low prices for hogs and grain naturally counted as 
a bearish factor. Also cash demand was poor. Liquidation 
was the order of the day. Packers were selling. On the 
other hand commission houses bought as prices fell. Hogs 
too after all closed 10 cents higher than yesterday if 25 cents 
under the top of the day, ending at $11 80. Western hog 
receipts were 77,000 against 85,000 a year ago. Chicago 
expects 7,000 on Saturday. Final prices on lard show a 
decline for the week on December of 65 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. ved. Thurs. Fri. 
December -_-_-_- cts_12.20 12.05 12.07 11.90 Holi 11.67 
. January ~ake-ae 12.07 12.12 11.92 day 11.72 
May 12.45 12.20 12.25 12.02 RR oy 


1 

PORK dull; mess, $37; famly, $40 to $42; fat back pork, 
$30 to $32. Ribs, in Chicago, steady; cash, 13c., basis 
40 to 60 lbs. average. Beef dull; mess, $18 to $20; packet, 
$18 to $20; family, $21 to $22; extra India mess, $33 to $34; 
No. 1 canned corned beef, $3; No. 2, $8 25; 6 Ibs., $18 50; 
pickled tongues, $55 to $60 nominal. Cut meats steady; 
pickled hams, 10 to 20 lbs., 2314 to 25'4e.; pickled bellies, 
6 to 12 lbs., 20 to 2014c.; belli-s, clear, dry salted, boxed, 
18 to 20 lbs., 17%4¢. Butter, lower grade to high scoring, 
37 to 50'%4c. Cheese, 24 to 27¢. Eggs, medium to extras, 
32 to 6le. 


OILS.—Linseed has been in rather better demand and 
steady at ll.le. for raw oil in earlots, cooperage basis. 
Boiled, tanks, 10.7¢.; raw, tanks, 10.3¢.; November-Decem- 
ber, 1ll.le. Consumption is heavy. Spot supplies have 
decreased considerably owing to the rather heavy contract 
withdrawals during the past month or so. Later on lino- 
leum interests were reported to be purchasing rather more 
freely. Paint makers were also taking more than an- 
ticipated. Bunker oil later on was more active at $1 75. 
Gasoline was quiet. Cocoanut oil, Ceylon coast, tanks, 
8l4c.; Manila, spot, tanks, 8%c.; Manila, coast, tanks, 
8l4c. China wood, N. Y., spot barrels, 164%4e¢. Corn, 
crude, tanks, plant, high-acid, Se. Olive, Den., $1 50 to $1. 


Soya bean, coast, tanks, 10'%c.; blown barrels, 1434¢. Lard, 
prime, 167%c.; extra strained, winter, N. Y., 134%4e. Cod, 
domestic, 62c.; Newfoundland, 65 to 66c¢. Turpentine, 


891% to 94e. Rosin, $13 05 to $16 60. 


Cottonseed Oil.—May was sold on the 9th inst. by re- 
finers. Also there was liquidation and local selling due to 
the lower crude markets, and weakness in lard. Cotton- 
seed oil on Tuesday fell to a new low level for the season. 


Trade was active. aggregating 25,000 barrels. Southeast 
crude made a new low, selling at 6%c. Texas was 634e. 
Cottonseed oil sales to-day, including switches, 21,700 
barrels. P. Crude 8. E., 6% bid. Prices closed as follows: 
Spet....--.-- 8.000 ...|\Jenuery.....7906@ ... |Agee .....-- 8.15 78.18 
November_--_8.15@8.20 February- --__7.95@7.98 | May_------- 8.18@8 20 
December... .7.91@ ...|March._.-.-.-. SE acc eas ecsce 8.2U@8.40 | 


PETROLEUM .—Consumption of kerosene is steadily 
increasing. Export and domestic buyers are more inclined to 
fill their winter requirements. On the whole there is a better 
feeling in the trade. Stocks are of fair volume and less talk 
of shading prices is heard. Yet it was reported that water 
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/native steers, 16%c.; butts, 15%e. 





white was obtainable at 104%c. and prime white at 10\%ce. 
on a firm bid. Big refiners generally were quoting ce. 
above these prices. Water white in the Gulf section was in 
good demand at 9 to 9c. and prime white was steady at 
7%e. Cased kerosene steady at $1 75 for prime white and 
$1 85 a case for water white in cargo lots. Gasoline has been 
rather quiet at 111% to 1134c. for U. S. Motor in tank ears, 
at refin-ries and 12% to 12%4c. for U. S. Motorin ta kcars 
delivered to the trade. In the Gulf 10%e. for bulk U. S. 
Motor was asked and 11%e. for 64-63 gravity 375 e. p. 
Bunker oil firmer at $1 75 for grade C. and $1 81% f. a. s. 
New York harbor refineries. Diesel oil steady. - Gas oil 
quiet. Colder weather helps trade in kerosene. Fuel oils 
are steady. Gulf gasoline was said to be rather firmer. 
United States Motor 10% to 10\%e. Considerable Cali- 
fornia gasoline is arriving here. It has a tendency to weaken 
prices as some view it. New York refined export prices: 
Gasoline, cases, cargo lots, U. S. Motor specifications, 
deodorized 27.15c.; bulk refinery 1134¢.; Kerosene, cargo 
lots, cases 19.15¢.; water white 150 degrees 20.65c.; Gas oil, 
28-34 degrees, 534c.; 36-40 degrees 64c. Bayonne, tank 
cars; Petroleum, refined, tanks, wagon to store 18¢.; Kero- 
sene, bulk 45-46-150 water white delivered New York tank 
ears 10%4¢.; motor gasoline, garages (steel bbls.) 2lc.; 
_— 2lc.; Naphtha, V. M. P., deodorized in steel bbls. 
c. 


Oklahema, Kansas and Texas— ER ee $2.40 


28-28.9 Sie ta eal eh ak aaah ances te i tees das decensl a ee En cn Cumnaibe 2.25 
I his ela tia hadi ot eis ies ln Ror Fy" eae ete 2.40 
| gf & ""“oeeepepegpees *..,  } © | eer) 
Louisiana and Arkansas— Caddo— 
RG ki Sa ha 170) Wenw OO Giiisccncéccesnce 1.40 
eR ihc geronene ee MO a a 170 
38 and above___-_ ee >00 38-289 sap eke ee 2.00 
Pennsylvania-____ 3.40] Buckeye. _______ $3.05 | Eureka... .--.--- $3.2. 
CER océncecse 2.45| Bradford... .-.- 3 AD Tek nceteneen 2.3 
Ra 2.40| Uima_______-___. 2.43] Crichton 40-4.09.. 2.10 
omerset, light... 2.65/ Indiama_________- 2.25| Plymouth-_-__._-- 1.90 
Sock Creek...... 2.25/| Princeton. -_...-.-. 2.37 | Haynesville, 33deg. 1.75 
RSmackover, 27 deg. 1 |Canadian_.___ ~~ 2.80 | Gulf Coastal ‘‘A’’. 1.40 


1.15 De Soto 44-41.9._ 2.30 


RUBBER was higher at the close on the 8th inst. with 
London prices up, but earlier in the day New York was 
lower. The outside market was quiet with some sales of 
spot and November sheets at 415e., but some quoted 41 34c. 
The day’s sales on the exchange were 365 tons, against 575 
tons last Friday. Para grades fell 1 to 2c. Off grade planta- 
tions were steady in company with the standards. At the 
Exchange, November was 41.20 to 41.50c., closing at 
41.40c.; December, new, 41.60 to 41.90e., closing at 41.90c.; 
December, old, 41.60e., closing at 41.90¢c.; January, new, 
41.80 to 42.10e., closing at 42.10ce. Ribbed smoked sheets, 
spot, 4134¢.; November, 413% to 4134¢.; December, 4134 to 
42\¢e.; January-March, 425<e.; April-June, 435c. First 
latex crepe, 41 %c.; clean, thin, brown crepe, 39 \4c.; light, 
clean crepe, 3934¢.; specky brown crepe, 3634¢.; No. 2 
amber, 4014c.; No. 3 amber, 3934¢.; No. 4 amber, 38%e.; 
roll brown, 3614c. Paras, Caucho-Ball-Upper, 26% to 
27c. Up-river fine, spot, 37 to 37 4%e.; coarse, 251% to 26ce.; 
Island fine, 32 to 321'4ce. London on the 8th inst. was 4d. 
higher. The official average price was announced at 20.089d 
an advance of .298 point over last Wednesday’s official 
quotation. Spot November and December, 2054d._ to 
2034d.; January-March, 21d. to 214%d.; April-June, 21% 
to 2114d. Singapore on the 8th inst.: November, 1934d.; 
December, 20d.; January-March, 204d.; ex godow”, Singa- 
pore. The stock in London increased last week 904 tons. 
It was 43,045 tons, against 42,141 in the previous week, 
36,065 last month and 4,931 last vear. 

On the 9th inst. New York was somewhat irregular but 
on the whole higher, with London showing an advance. 
November here was 41.30 to 41.50c., closing at 41.30c.; 
January, 42.10 to 42.20c., closing at 42.10e.; February, 42.30 
to 42.40c., closing at 42.30e. Spot ribbed smoked outside, 
41 34¢.; November, 4134 to 4134¢.; December, 41% to 41 %e.; 
December, 417% to 42 \c.; first latex crepe, 41 %e. London 
spot, November and December, 2034 to 207¢c. Singapore 
spot, 4d. higher; spot, 197%d. On the 11th inst. New York 
was dull partly owing to the fact that the report of the 
Rubber Association in regard to October imports, consump- 
tion and stocks is shortly to be issued and many are awaiting 
it. It is supposed that the imports will have amounted to 
about 30,000 tons. November was 41.40c.; December, 
41.70c.; Ribbed spot November, 4134¢.; December, 41 %e. 
First latex crepe, 42\%c.; Para, up-river fine, 3714 to 38e. 
London was dull; spot November and December, 20 to 20 %4d. 
Singapore was closed on the 11th inst. for Armistice Day. 
To-day, January closed at 41.70c. at New York, February, 
42e.: March, 42.20c.; May, 4.60c.; December, 41.50c., 
against 41.70c. on Thursday. 

HIDES.—Frigorifico were in some demand. Russia is 
expected to renew its buying before long. Sales of late 
have ineluded 2,000 Artiga steers first half November at 
$41, or 18\4%e., and 2,000 Argentine second half October at 
$32 25, or 15 1-16c.¢.&f. A sale of 2,000 La Blanca extremes 
averaging 15 kilos second half October salting, was made at 
17 5-16e. & f. Some 900 native bulls sold at 10ec. Common 
hides were in somewhat better demand. Orinoco, 20%c.; 
New York City calf- 
skins weaker. All weight skins, $1 55 to $1 60; $1 90 to 
$1 95, and $2 671% to $2 70. In River Plate frigorifico the 
later trading was generally small. But 8,000 Armour steers, 
it was reported, sold at 1634¢., and 1,500 Anglo also at 1634c., 
basis $37. 
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OCEAN FREIGHTS.—AIl eyes have been on the appar- 
ently more hopeful negotiations to end the British coal strike. 
Rates have been weaker. Business has been smaller. Many 
believe that the British coal strike is nearing its end. Coal 
went at $9 to the United Kingdom. 


CHARTERS included coal from Atlantic range to west Italy, $7 50. 
end December; from Hampton Roads to River Plate, $7 25, January: 
from Hampton Roads to United Kingdom, $6, Jan. 15-31 canceling; Atlan- 
tic range to United Kingdom, 35s., Nov. 30 canceling; Atlantic range to 
United Kingdom, 35s., November-December; Atlantic range to United 
Kingdom, 35s., Dec. 5 canceling: from Hampton Roads to United Kingdom, 
23s., Dec. 10-20 canceling: from Hampton Roads to United Kingdom, 
37s. 6d., November; same, 62s., first half December; same, 35s. 6d., option 
wes Italy, 36s. 6d., November; Hampton Roads or Baltimore to Naples, 
$7 50, Dec. 1-15 canceling: Hampton Roads or Baltimore to United Kinz- 
dom, $9; option Manchester, $9 25 spot: from Hampton Roads to Palermo, 
option United Kingdom, $8 prompt: Hampton Roads to United Kingdom, 
35s., end November: Hampton Roads to Rio de Janeiro, $7 25, December; 
Hampton Roads to United Kingdom, 36s. 3d., Nov. 20 canceling: Hampton 
Roads to United Kingdom, 26s., December; grain from Atlantic range to 
Antwerp or Rotterdam, 30c. heavy, option full cargo barley, 32c. to Bre 
men, Dec. 1-15 canceling; Atlantic range to Hamburg or Bremen, 3lc. heavy. 
option full cargo barley, 32c., to Bremen, Dec. 1-15 canceling: grain from 
Vancouver to United Kingdom-Continent, 40s., option Puget Sound or 








Columbia River Is. 3d. extra, December; from Montreal to Lisbon or 
Leixoes, 8s. 7 ‘éd., or about 43c., November; from West St. John to Medi 
terranean, 36c., option Adriatic 28e., December: Atlantic range to west 
Italy, 35c., December; Vancouver to United Kingdom-Continent, 45s., 
Dec. 31 canceling; Vancouver to United Kingdom-Continent, 45s., Novem- 
ber; option Columbia River or Puget Sound, Is. 3d. extra; lumber from one 
yort Gulf to Buenos Aires or Rosario, 230s., Jan. 5 canceling: same, 20s. 
a 15 canceling; North Pacific to three ports Japan, $11, December: time 
charter, 870 net, 12 months in West Indies trade, $2, January; time charter, 
1,008 net, 3 to 4 months West Indies trade, $1 80, February: 1,440 net, 
12 months West Indies trade, at or about $1 80, January: Tankers, Gulf 
and (or) Venezuela to north of Hatteras, at 38c., one year’s conseecutive 
voyages, beginning January: boat from North Atlantic to United Kingdom- 
Continent, 42s. 6d., lubricating oil; from Gulf to north of Hatteras, 45s., 


November; fuel oil from Gulf to United Kinzgdom-Continent, 45s., Decem- 
ber; clean, Gulf to United Kingdom- Continent, 50s., December. 

COAL has been less active and tending downward, notably 
on gas and steam coal. Ocean freights have declined. Octo- 
ber coal hauling on the railroads was the largest in eight years. 
The American Railway Association’s car service survey said: 
“Coal shipments have been the greatest this fall that they 
have been for this season except in 1918.”” The gains were 
both in bituminous and anthracite loadings, of which from 
Aug. 30 to Oct. 23 totaled 313,701 cars, the largest number 
loaded in the fall since 1917.’’ In the last week of October 
the tonnage mined reached 13,430,000 net tons, which the 
National Coal Association says “‘is the highest total since 
weekly records of output have been kept.’””’ November and 
December tonnage was offered, it was said, at $6 50, a decline 
of 75 cents, was the report for West Indies shipments. Re- 
cently $12 f.o.b. piers at Hampton Roads, Navy standard 
there sold down to $9 on the 10th inst. London expects a 
settlement of the strike but reported deadlocked conditions 
in the spot terminal market inside the Virginia Capes had 
most to do with the decline. Navy standard, or best low 
— was $1 off. Steam and gas coal still tended down- 
ward. 

TOBACCO. New Sumatra has been in fair demand. 
Trade in it has been noticeably larger than recently. Con- 
necticut leaf has been selling more readily. Northern Wis- 
consin binders 1925 packing is said to have been in excellent 
demand. In general there has been rather more life in the 
trade and prices have been reported steady. Wisconsin 
Binders, 22 to 25c.; Northern, 38 to 50c.; Southern, 25 to 
35¢.; New York State, seconds, 45¢c.; Ohio, Gebhardt binders, 
20c.; Little Dutch, 21 to 22c.; Zimmer Spanish, 28¢.; Havana, 
Ist Remedios, 85c. The total crop of American tobacco 
for 1926 was estimated at 1,293,918,000 Ibs. by the Crop 
Reporting Board, United States Department of Agriculture. 
This shows a decrease of approximately 12,500,000 Ibs. from 
September indications, and is 80,482,000 lbs. below the 1925 
harvest. Recently in the cigar leaf districts late season 
conditions have been good to excellent. Connecticut Valley 
—- were in better condition at harvest than appeared 
earlier in the season. Havana seed still showed some effects 
of wind and rain damage. Yield and quality are more 
eee than for several years past. Pennsylvania to- 

acco is better than usual. About 96% of the Wisconsin 
crop was harvested in time to escape the heavy frosts that 
occurred during the last week of September, but continued 
wet weather threatens to cause some house-burn. Particu- 
larly heavy damage from wet weather is reported in the 
Miami Valley and the same conditions have damaged the 
tobacco generally in Ohio, Indiana, Kentucky, Tennessee 
and Maryland. There was too much rain in practically 
all parts of Kentucky throughout September and into October 
to allow best development, ripening and curing of crops. A 
considerable amount of early burley was cured before the 
wet weather set in. More than usual of the Henderson 
district tobacco will be fired-cured on account of the unfavor- 
able curing weather. 

COPPER early in the week was steady and usually at 
13%c. Business was quiet, however, and it is hinted 
that small dealers and producers made sales at around 
13.80c. The official price of Copper Exporters, Inc., was 
12.25¢. c.i.f. Hamburg. A good business was done at that 
price. Reports from London stated that dealers outside 
of the Copper Export Association were doing most of the 
business recently, owing to the fact that the official export 
price of 14.40¢c. was much higher than the American. 
Standard copper in London on the 9th inst. advanced 10s. 
to £57 12s .6d. for spot and £58 10s. for futures; sales, 100 
tons of spot and 900 tons of futures; electrolytic was un- 
changed at £65 15s. for spot and £66 5s for futures. Later 


+S better demand appeared and the price was firmer at 
Ke. 


delivered Connecticut Valley. The offcial export 
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price was 14.25ce. ¢.i... Hamburg. The Lake district 
reported that shipments were holding up fairly well to Detroit 
but that there was a considerable falling off in consumption 
in Chieago. The movement of copper by boat is expected 
to be heavy during the next few weeks or until Dec. 15, 
when navigation closes on the Great Lakes. Standard copper 
in London on the 10th,inst. advanced 2s. 6d. to £57 15s. 
for spot and £58 12s. 6d. for futures; sales, 200 tons spot 
and 700 tons futures; electrolytic unchanged at £65 15s. 
for spot and £66 5s for futures. Latterly trade has been 
quiet with most producers asking 13 7c. Connecticut Valley. 
Export business this week has been better on the basis of 
14.25¢. ec.i.f. Hamburg. London late in the week fell 
5s on standard; spot, £57 10s., futures, £58 7s. 6d.; elec- 
trolytic, spot, £65 15s.; futures, £66 5s. The exports from 
New York on Thursday were 2,170 tons. That was the 
largest for some time past. 


TIN early in the week advanced on a higher London 
market, covering of shorts and speculative buying. Ton 
higher prices checked the demand. Here on the 9th inst. 
prices were %c. higher than on the prvious day. A sale 
of spot Straits was made at 7034c., which was above the 
general level of the market. It was reported that a London 
house with New York connections had virtually cornered 
the spot market. Straits here on the 9th inst. sold at 
6634e. for November, 6734¢e. for December, 665c. for 
January and 66\%e. for February. Spot standard in London 
on the 9th rose £6 15s. to £309 15s. and futures advanced 
£5 to £297 15s.; sales, 100 tons of spot and 1,400 tons of 
futures; spot Straits rose £6 15s. to £310 15s., Eastern c.i.f. 
London advanced £2 10s. to £301 5s. on sales of 125 tons. 
On the 10th inst. prices advanced £2 at London. Here 
early in the day prices were higher but later on eased 


somewhat. Spot Straits sold at 71 4c. but later dropped to 
70\4%e. Trading was small. November was 69%c., Decem- 


ber 67 %c., January 66c. and February at 6534¢c. The tin 
dealer who holds most of the spot supplies denied that he 
had cornered the market and claims that he is selling -- 
tin every day at a “fair price.’’ Spot standard in London 
advanced £1 15s. to £311 10s. and futures advanced £2 to 
£299 15s.; sales, 100 tons of spot and 800 futures; spot 
Straits rose £2 5s. to £321, Eastern c.i.f. London was up 
£4 to £305 5s. on sales of 150 tons. New York of late has 
been active. It has been a rather lively week in the tin 
trade. Late in the week, however, London dropped £2 5s. 
on prompt and £1 5s. on futures. New York prompt was 
4c. lower on the 11th inst., with a larger business at the 
decline, namely, 200 tons. Straits were 69'%c bid and 
6934c. asked; December 68 to 684c.; London spot standard 
£309 5s.; futures £298 10s.; Straits £318 5s. spot; Eastern 
c.i.f. advanced 15s. on the 11th inst., touching £306 with, 
sales of 125 tons. 


LEAD early in the week was in better demand, especially 
in the Middle West. At New York 8c. was quoted and at 
East St. Louis 7.80ce. London was higher. Lead ore was 
cut $5 per ton in the tri-State district and in a few instances 
to $95. Very little ore was sold last week. London on the 
9th inst. rose 5s. to £29 6s. 3d. for spot and £29 11s. 3d. for 
futures; sales, 750 tons of futures. There was a good demand 
late in the week, with prices firm at 8¢. New York and 7.80c. 
East St. Louis. There was good buying of November. 
London advanced Is. 3d. on the spot to £29 7s. 6d., and 
futures rose 2s. 6d. to £29 13s. 9d.; sales, 100 tons spot and 
2,000 tons futures. Late in the week trade was brisk and 
prices steady. Corroders were the best buyers. Battery 
makers came next. London on the 11th inst. fell 3s. 9d. on 
the spot to £29 3s. 9d.; futures dropped 2s. 6s. to £29 11s. 3d., 
with sales of 400 tons of spot and 400 of futures. 


ZINC was firmer early in the week in sympathy with a 
higher London market. For prompt lead 7.20c. East St. 
Louis was asked and 7.17ce. for later deliveries. There was 
a better inquiry. Ore in the tri-State district was lowered 
$1 per ton to $47. London on the 9th inst. advanced 6s. 3d. 
to £33 3s. 9d. for spot and £33 6s. 3d. for futures; sales 
1,100 tons of futures. A fair demand for prime Western slab 
zine was reported on the 10th inst. Prices were about 50c. 
higher at 7.2244c. East St. Louis for spot and Nov. and 
7.20c. for Dee. Some producers quoted 7.25c. for spot. 
Spot zine in London on the 10th inst. advanced 3s. 9d. to 
£33 7s. 6d. and futures rose 2s. 6d. to £33 8s. 9d.; sales 
1,350 tons futures. Surplus stocks of zine increased 210 
tons in Oct. according to the American Zine Institute. 
Stocks at the end of the month were 15,909 tons against 
15,699 at the beginning of Oct. Production for the month 
was 54,979 tons; shipments 54,769. The amount shipped 
from plants for export was 4,160 tons, stored for customers 
50 tons. Retort operating at the end of the month totaled 
87,028. J. H. Wadleigh of the Joplin Globe wired: ‘“‘Stocks 
of zine concentrates in the tri-State district on Oct. 31st 
were 26,287 tons of which 18,000 were sold; stocks on Oct. 
lst were 19,100 tons with 14,000 tons sold.”’ Latterly a 
good business has been done although there is not much 
noise made over it. Prompt 7.22%c. East St. Louis; 
Nov.-Dee. 7.20c. London spot advanced 2s. 6d. to £33 
10s. and futures rose ls. 3d. to £33 10s. 

STEEL.—There is the usual falling off in the demand at 
about this time of the year. The October business, it turns 
out, was the smallest for about a year anda half. For sev- 
eral weeks there has been a gradual decrease in the amount 
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of buying. © Earlier in the year the buying of bars, shapes 
and sheets was so large that consumers for a time became 
pretty well supplied. The U. 8S. Steel Corporation indeed 
reported an increase in bookings of 90,156 tons on Oct. 31 
over those of a month previous. The American Sheet and 
Tin Plate Co. has made no change in sheet and tin plate prices 
for the first quarter of the year. Sheets are quoted at 3.15c. 
Pittsburgh for black, 3.95¢e. for galvanized and 4.25c. for 
automobile or full-finished sheets. Tin plate is still $5 50 
per box of 100 pounds. There was some buying of locomo- 
tives and steel rails but not on a large scale. Pittsburgh 
reports a pretty good business in sheets at firm prices. Bil- 
lets are tentatively quoted at $25 for the first quarter and 
sheets at $36. Automobile specifications have decreased. 
It was reported that structural steel has latterly been more 
active. 

PIG IRON.—About 50,000 tons, it is said, sold recently 
at Buffalo at irregular prices and 15,000 tons at New York. 
In general sales are small. The tendency of prices is believed 
to be downward. The settlement of the British coal strike 
would make that fact plainer than ever. It is said that 
throughout the United States last week the total sales were 
some 200,000 tons, including 50,000 tons in the St. Louis 
district to radiator companies. But in New York trade has 
dragged. Eastern Pennsylvania has been quoted nominally 
at $22 50 to $23 on foundry; Buffalo is quoted at a wide 
range, namely, $19 to $21, but more generally $19 to $19 50 
is considered a pretty accurate view of the situation as it 
appears at the moment. Birmingham reports prices firm 
and the business is entirely in small lots. Coal has declined, 
and this, naturally, tends to undermine the price cf pig iron. 


WOOL has been dull and largely unchanged as to prices. 
Foreign markets have declined aside from the higher grades 
of merino in Australia. They have been conspicuously firm, 
so much so as to excite remark. Yorkshire has bought little. 
The Continent was buying freely at the recent Australian 
sales. A settlement of the British coal strike would no 
doubt stimulate the British demand for wool. The rail and 
water shipments of wool from Boston from Jan. 1 to Nov. 4, 
inclusive were 174,089,000 lbs. against 149,588,000 for the 
same period last year; receipts from Jan. 1 to Nov. 4, in- 
clusive, were 305,315,667 lbs. against 273,525,900 for the 
same period last year. Ohio and Pennsylvania fleeces in 
Boston: Delaine unwashed, 45 to 46c.; 4% blood combing, 
45 to 46c.; % blood combing, 45 to 46c.; 4 blood combing, 
45c.; fine unwashed, 38 to 40e. Standardization of Canada’s 
wool production on a quality basis through development of 
a Government grading system has increased exports of the 
product to the United States by 600% in the last four years, 
according to a bulletin issued by the Canadian Co-operative 
Wool Growers. Such shipments in 1926 totalled 6,416,562 
Ibs. against 1,034,000 in 1922. 

At Sydney, Australia, on the 8th inst. the third series of 
sales opened. Selection average. Demand poor. Com- 
pared with the close of the preceding series, best merinos 
were unchanged; other merinos, 744% lower; greasy come- 
backs and crossbreds about 5% lower. The present series 
closes on Dec. 1 and the total offerings scheduled are estimat- 
ed at 165,000 bales. At the Melbourne sale on the 9th inst. 
8,114 bales offered and 7,500 sold. Selection good. Com- 

ared with the sale of Nov. 1 crossbreds were noticeably 

igher; others unchanged. Recent declines stimulated trade 
with Yorkshire. America and Japan were also good buyers. 
At Perth on the 9th demand was good, from Bradford, the 
Continent and America. Topmaking sorts active and 
unchanged, compared with those ruling in the Eastern 
States. Withdrawals much smaller than in October. On 
Nov. 11 at Perth the sales closed with a sharp demand for 
all grades except the poorest. They were neglected. 


COTTON. 


Friday Night, Nov. 12 1926. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
488,446 bales, against 508,763 bales last week and 535,376 
bales the previous week, making the total receipts since the 
1st of August 1926, 5,571,600 bales, against 4,300,774 bales 
for the same period of 1925, showing an increase since Aug. 1 
1926 of 1,270,826 bales. 





























Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. | Total. 
Galveston---.--- 14,358} 14,226) 46,252) 17,758) 15,279) 16,582/124,455 
TC EtiN connl «coneel stbneel asechal sasenel cennee 9,166; 9,1 
Houston *__---- 17,138) 43,069) 31,587| 23,506) 17,180) 15,881/148,361 
New Orleans__--| 13,333) 13,897) 21,442) 17,057) 24,552) 11,566/101, 
ee 4,91 1,513| 2,974 ,388| 5,264) 1,338) 18,387 
Jen ¢onl «chek anttenl aalekel eeseenl «ex as 48 48 
Savannah....-.-.- 6,309] 10,147) 5,247| 3,797) 4,335) 2,708) 32,543 
Charleston. ....- 3,043) 3,604] 4,253} 2,765) 3,981) 3,113) 20,759 
Wilmington-_---- 959 4 766 783 717 8 3,356 
it nckecas 3,768} 2,171) 6,955) 2,932) 3,172) 6,511 ,509 
Bost eeeerssees =o" 135 430 116 ia = - +89 

Di in.cnheneeas y _ £20 oseeeel seasons 
Ts vcnc56! abbvbel eine Cetenal Hesteel ooeene 3,108; 3,108 
TDs ons) -6eneel enanee Dt schepal soseekl boeeen 50 
Totals this week_! 63,953! 89,1201119,684 71,022! 74,514| 70,153\488,446 














* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


= The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 
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; 1926. 1925. Stock. 
Receipts to 
Nov. 12. This |SinceAug| This Since Aug 
Week. | 1 1926. | Week. | 1 1925. 1926. 1925. 
Galveston. ______ 124,455)1,415,766|143,828/1,360,088| 652,140) 541,558 
ye 148:361|1,910;153| 47,990] 791.303 76s.711| 722277 
eee be or ed ed ee eee, ee 
het oereans edi acucl 101,847| 920,727; 81,747|1,000,467| 592,188) 427,495 
Mobile. _____-__~| 18,387] 182,271] 10.497| 124.753} 64,020) 32.857 
Pensacola. --.____ wae 9,298 ,959 Pt ¢hesieal | ..eseinky 
Jacksonville____-_ 48 194 ie 14,909 533 42 
Savannah. -_-_____ 32,543| 561,373) 21,267] 529,129) 189,501} 132,221 
Brunswick_______ Saker baht ores ite FRR Bereta 
Charleston _____- 20,759| 275,715) 8,485) 151,696) 121,572 53,141 
Georgetown _ _ __- ee Te merery Sa): Sie eee ly Ce ee. 88 ee 
Wilmington _____ 3,356 49,252| 3,780) 66,742 21,257| 29,7 
pee 25,509} 168,646) 22,035) 232,682) 112,304) 132,673 
N’port News, &c-_ cukel <@enal’ dil ‘alee (aaa 6 2h 
New York_______ 150 3,748) 4,317 95,800) 43,533 
eee 707 4,742 59 4,120 1,352 892 
Baltimore - ____- 3,108 21,401; 1,151 10,263 1,785 790 
Philadelphia . _ _ __ 50 599 435 98. ,958 4,928 
| 488 ,446|5,571,600 343,371/4,300,774 2,651 ,040!1,400 297 














* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1926. 1925. 1924. 1923. 1922. 1921. 
Galveston____| 124,455) 143,828) 159,492] 115,381 97 ,322 78,165 
Houston, &c*| 148.361 47,990 62,558} 69.701 36,286 A77 
New Orleans.| 101.847) 81,747 86,470| 53,034) 67,905) 38,490 
Mobile ____- 18,387 10,497 4,9 1,228 3,513 2,211 
Savannah _-___ 32,543 21,267 21,192} 20,977 11,427 17,427 
PE cet «a ais0) oceans closeel § cabeelel © aan 585 
Charleston -_ - - 20,759 8,485 11,120 11,637 4,385 1,229 
Wilmington _- 3,356 780 4,689 6,509 3,863 2,577 
Norfolk. ____- 25,509} 22,035 21,349 23 452 19,495 15,670 
cL RT RE el ees rts ees eee 28 
All others____ 13,229 3,742 1,772 5,548 7,382 8,563 
Total this wk_| 488,446) 343,371] 373,602) 307,467| 251,578] 170,422 
Since Aug. 1 _ _ 15,571,600 4,300,774|3,782,528(|3 .212,759|2,981 807 |2,616,166 





* Houston statistics are no longer compiledfon an interior basis, but only 
on a port basis. We are changing accordingly. 


The exports for the week ending this evening reach a 
total of 196,476 bales, of which 59,887 were to Great Britain, 
26,202 to France, 37,765 to Germany, 8,394 to Italy, 47,905 
to Japan and China and 16,323 to other destinations. In 
the corresponding week last year total exports where 205,104 
bales. For the season to date aggregate exports have been 
2,980,592 bales, against 2,832,642 bales in the same period 
of the previous season. Below are the exports for the week: 



















































































Exported to— 
Week Ended 

Nov. 12 1926. Great Ger- Japan& 

Exports from— | Britain. France | many. | Italy. |Russta.| China. | Other. | Total. 
Galveston. -—--- 14,076) 2,029) 15,588 onae been 4,824) 7,462) 43,979 
Houston. ....-- 27,379) 16,831 800} 3,371 could 8,375 900} 57,656 
New Orleans_-_-_-| 15,773| 7,142 44 ieee ----| 16,525] 2,258) 41,742 
Savannah ------ Meee ----| 8,654 seen oonel temee 500} 22,154 
Charleston - -. ~~ 2,000 ottnl Bee =e eesti eee owen) Bae 
Wilmington---_-_- acme silat ocnai “ane a “on ----| 4,538 
Sea anne neike iieem owes re Senn 615 615 
New York-.-.-.-.-- 659 200} 1,399 485 oane oose 4,538) 7,281 
Philadelphia - - - - éone akin = — einai sisal 50 50 
Los Angeles_--- acm inesl Ge save ance eee coonl Se 
San Francisco - -- aidcke cues er — onset Saree oneal, eee 
i enoknmee waht seme cone = sess| See ---| 2,406 

isecksend 59,887| 26,202) 37,765) 8,394 ...-| 47,905] 16,323|196,476 
Total 1925__.-.-.| 59,886) 28,879) 47,2 10) 20,959 .---| 30,767] 17,403|205,104 
Total 1924__-_- 83,643! 20,527! 55,188 6,565 16,7001 19,007(201 630 

From Exported to— 

Aug.1 1926 to 
Nov. 121926.) Great Ger- Japan& 
Exports from-| Britain. | France.| many. | Italy. |Russia.| China. | Other. Total. 
Galveston___| 215,781|128,177|189,932| 63,734) 37,417) 67,148]114,424| 816,613 
Houston___.| 241,618)157,697|182,239| 86,550) 62,950) 77,984) 53,670) 862,708 
Texas City -- 11,718 vane pee oses penn eT osee 11,718 

New Orleans 86,708| 37,976) 71,939] 45,454) 17,506}111,651| 32,616) 403,850 
Mobile_ -.-- 26,916| 2,030) 18,668 500 oan 2,500} 1,003 51,617 
Pensacola. - - 2,685 eee me ese rs asaant Oa 6,298 
Savannah - -- 95,551 100|201,146| 4,300 ----| 22,300] 11,658] 336,625 
Charleston - - 32,685 331/105,123 ie oa re 9,388| 2,377) 152,386 
Wilmington - 3,000 ----| 10,500} 8,800 eues cone nase 22,300 
Norfolk- - ~~~ 28,377 ..-~) 34,236] 3,200 = ----| 16,628 67,180 
New York-.- 28,067| 17,540) 30,382] 11,447 oan’ 103] 36,439) 139,339 
Boston... .- 320 clita 100 waieee need sume 938 1,358 
Daltimore...| <.<<<- 1,275 52 400 none owns pen ae 1,727 
Philadelphia_ 718 micah jue’ ares oe seset Sieur 1,945 
Los Angeles- 5,512} 1,250) 4,950 ar seost ane ‘pmo 14,562 
SR Piece] snccen leat amen aaae ----| 42,679 8 42,687 
ee! Ciacie apace ieee a oon) Gare 200 47,679 

a 779 656 |346 ,376|852,580| 224,385) 117,873/384,082/275,640/2,980,592 
Total 1925_.| 792,679|313,324/840,197/195,006| 96,323)315,330)279,815|2,832,642 
Total 1924__! 806,996!321,886|574,7711189,777) 53,295'!220,5361246 05912 413,320 











In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Nov. 12 at— |Britain.| France.| many. | Foreign| wise. | Total Stock. 

Galveston __.-| 19,100} 13,009) 15,000) 32,100! 7.500) 86.700) 565. 
New Orleans.._| 7,669) 19,013) 16,277| 47,316) 2,094) 92.369) 499.819 
Savannah --_-_-_- 18,000 scoot See 900; 1,000; 22,900 66,601 
Charleston - --- annie wane ein rent 730 730) 120,842 
Mobile ..-..-- 6.400 ----| 24,400 pee 285) 31,085 32,935 
Norfolk ....-.- 1.500 ones pee er ----| 1,500) 110,804 
Other ports*..| 2,000} 1,000) 4,000) 8,000 ----| 15,000) 904,315 

Total 1926.) 54.669) 33.013) 62.677| 88.316) 11,609) 250,284/2,400,756 

Total 1925.-) 50.021) 21,036; 45.113) 83.776) 12,997/212,943/1,187,354 

Total 1924_.! 45,677! 34.474| 48,720 91.478! 12,150 232.499'1,106,834 

* Estimated. 
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Speculation in cotton for future delivery has been un- 
eventful. Much of the time it has been very small. Prices 
early in the week were firmer. They even advanced in the 
teeth of a Government crop estimate on Nov. 8 of 17,918,000 


bales, against 16,104,000 last year. The increase from the 
last report was 464,000 bales. It marked an increase, 
roughly, since Oct. 1 of 1,300,000 bales. Yet prices ad- 


in the day some 25 to 32 


of the rise at the close. The ginning up to Nov. 1 was 11,- 
250,038 bales, against 11,204,197 for a like period last year 
and 9,715,645 two years ago. 
the wills, investors and shorts which for a t-me acted as a 
brake on any downward tendency of prices. Aliso, the Gov- 
ernment report said that while the farmers were finding 
more cotton than they expected and a very large crop was 
assured, there remained an uncertainty as to the quantity 
that will be left unpicked; that there was some disposition 
to let the lower grades remain in the fields. The weekly 
report, too, though in many respects favorable, said that 


vanced early 


some open cotton in Texas had been blown out by high 
winds on the Sth inst. In western Oklahoma, moreover, 


there is a serious shortage of pickers. In Georgia late 
cotton has opened slowly and more bolls have been killed 
by frost. In Alabama some of the cotton will probably not 
be picked. Considerable in Mississippi will be abandoned. 
This refers to remnants. In Arkansas killing frost and 
freezing temperatures in nearly all portions of the State on 
the 4th and 5th insts. stopped growth. Mills continue to 
call cotton. Investors bought on a scale down. Bears were 
not aggressive. VDrices are much lower than for years past. 
That is well known. Raw cotton has declined far more 
than cotton goods. That increases its attractiveness, theo- 
retically at least, to many spinners at home and abroad. 
Some German mills are said to have bought cotton for five 
years ahead. ‘Those in other parts of Europe are reported 
to have done the same thing. More cotton could be sold on 
such long deliveries if the South were disposed to contract 
so far ahead. In other cases spinners abroad have bought 
for delivery for three years ahead. Some of the spinners of 
this country are understood to have bought for a consider- 
able time in advance. They are not so eager to buy as their 
brethren across the water. Russia and Japan have bought 
considerable and France and Italy not a little. The mills 
in this country are said to be operating on a scale 12 to 15% 
greater than a year ago. ‘The tendency of the higher grade 
basis is said to be upward. Offerings of such cotton are 
none too abundant. Farmers are reported to be holding 
back their better grades. Some moneyed planters are un- 
derstood to be buying the poorer sort and storing the cotton 
as an investment. The cotton mills, to revert to the textile 
situation for a moment, are not pressing goods on the mar- 
ket. Worth Street has reported a broadening demand for 
this year’s delivery at least. Fall River has done a fair 
business. The same may be said of Charlotte, N. C. 

On the other hand, there is the big crop. There is no 
rubb.ng it out. It is overhanging the market. It has a 
deadening effect on speculation. Many believe that the 
decline has not culminated. Naturally, they dislike to buy 
on a declining market or one which might decline in the 
near future. There has latterly been an increase in hedge 
selling. Mill buying has not been large. There is a certain 
amount of it on declines. In fact, there are said to be 
large orders on a scale down. But the market does not 
move much, It does not reach such orders. Investors buy 
also as the market drops, but for pretty much the same 
reason their trading is not of conspicuous import: ince. The 
outside public is not buying. Speculation is down to a 
minimum. Now and then Liverpool and Wall Street have 
bought to a certain extent, but not on a large scale. Mean- 
while not only here but at the South there are those who 
doubt the wisdom of adopt: ng artificial measures to check 
a decline in prices. It is perfectly natural that the South 
should wish to escape a great decline in its chief staple. 
The question is what is the best means of meeting the situa- 
tion. Rightly or wrongly, there are those who think that 
it would have been better on the whole for the South to 
have disposed of the cotton up to a certain point and let 
cotton prices seek their economic level with a certainty that 
there would be a pronounced upward turn at a later stage. 
Speculation would have returned to cotton. Cotton would 
have probably been widely advertised as a bargain. It is 
much cheaper now than it has been for years past. But the 
idea of buying it for an advance does not appeal at this time 
to the popular imagination. The British coal strike has not 
been settled. The strike has tended to paralyze Lancashire’s 
trade. Ocean freights continued relatively scarce and high 
in this country, though lower now. To a certain extent the 
high rates have hampered exports of cotton. 

On Thursday prices advanced slightly, owing to more en- 
couraging reports in regard to the prospects of settling the 
British coal strike. The cables, moreover, were rather bet- 
ter than due. The weather was rather cold over much of 
the South; in fact, killing frost and freezing prevailed over 
a wide expanse of territory. There was more or less mill 
calling and investment buying. And contracts were rather 
scarce here as well as in Liverpool. On the other hand, 
there was no speculative life. Hedge selling continued. 
Some of the reports about the holding back movement at the 
South seemed rather less confident. The expectation was 


'a better 


points and held much | 
| exporters 
' ocean freights were lower. 
sut there was a demand from | 2 Cal bh 
| care of the liquidation 





very general that Saturday's figures would show a large 
domestic consumption for the month of October. 

To-day prices advanced 27 to 34 points, owing largely to 
a more hopeful outlook for a settlement of the British coal 
strike. Also, Liverpool was higher. Manchester reported 
business. What is more, the Southern spot mar- 
kets were notably strong, especially on the higher grades. 
They were not at all freely offered. It is said that some 
find it diff.cult to fill their contracts, though 
Spinners’ takings for the week 
December was in demand. That took 
in that month. Differences between 
months are ‘harrowing. That is said to be the effect of the 
strong spot situation at the South. It was announced that 
the movement to withdraw 4,000,000 bales from the market 
is gathering headway. Wall Street and Liverpool bought 
more freely. Mills were calling. Hedge sales were small. 
inal prices show a rise for the week of 34 to 45 points. 
Spot cotton closed at 13.05c., a rise for the week of 40 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


made a good exhibit. 























Nov. 6 to Nov. 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_____-_------ 12.60 12.75 12.75 12.70 12.70 13.05 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 
| ion Market Market — 
| Closed. Closed. Spot. |Contr'¢ct; Total. 
Saturday - = ‘Quiet, 5 pts. dec___|Barely steady - - 200 when 200 
onday --[peupey 15 pts. adv_|Steady--_------ 4,500 soul Qa 
Tuesday -__|Quiet, unchanged -- Barely steady - - 400 ‘anit 400 
Wednesday -|Quiet, 5 pts. dec___|Quiet_____.__- 3,300 eseek ae 
Thursday __|Quiet, unchanged __|Steady-------- 900 neow 900 
Friday..-__|steady, 35 pts. adv.|Firm -_......- 1400; =_--| 1400 
EY TER Re AOE ee | 19,700| _ -___| 10,700 
TE A RIL OES, LL TS (211,168! 73,200/284 368 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























Saturday, | Monday, Tuesday, | Wednesday. Thursday, Friday, 
Nov.6. | Nov. 8. Nov. 9. | Nov. 10. | Nov. 11. | Nov. 12. 

Nov.— ms B 

Range-_| —— —— =] —— —S | OC 

Closing _|12.09 ——/12.24 ——/12.25 —|12. 18 ——/12.21 ——/12.54 —— 
Dec.— } 

Range. ag: t222\12 10-1244 12.35-12.50 12.27-12.34/12.27-12.33] 12.40-12.65 

Closing _|12.19-12.20) 12.34-12.37|12.35-12 .36| 12.28-12.29|12.31-12.33)12.54-12.65 
Jan.— | 

Range hee: 29 12.34|12.27-12.54 12.45-12.60| 12.37-12.43'| 12.39-12.44|12.49-12.71 

Closing _|12.32-12.33' 12.46-12.49| 12.45-12.46 | 12.39-12.40|12.43-12.44'12.70-12.71 
Feb.— | | 

Range__|——- _ ——-|—_—- ——|— —S 9s —|— _——-—_|——_- — 

Closing - 12. 44 ——/12.58 ——/12. 57 ——/12.51 ——|12.544 ——j12.81 —— 
March— | 

Range _|12.52-12.57|12.53-12.76|12.68-12.86 12.60-12.67| 12 .62-12.67|12.73-12.95 

Closing _|12.55-12.56| 12.70-12.72|12.69 ie emia Sa ——|12.92-12.95 
April— | | 

Range — —— — —S —§- SS —- | ———- +] ——- 

Closing _ | 12.67 12. AGE Kon (12.74 ——AlS.77 ——118.06 - 
May— } | 

Range |12.74-12.81| 12.77 mo a 92 13.07 12.85-12.91|12.86-12.92|12.96-13.16 

Closing _|12.79 ——/12.94-12. 96/12. 92-12.93)12.85-12. 86) 12.89-12.90/13.15-13.16 
June 

Range__|— —!13.02-13.02,——- —— - — | — << 

Closing _|12.90 ——-|13.05 ——/13.04 ——/|12.97 ——/13.00 —— 13.26 —_— 
July— | | 

Range 12.98-13.03 12.98-13.30)13.15-13.32 13.07 13. 13/13.08-13. tes 13.39 

Closing _| 13.00 13.16 113.15 13.08 13.12-13.13)13.37-13.38 
August 

Range 13.22-13.22)- vied 

Closing _| 13.10 —' 13.25 3.20 13.18 —}13.19 —|13.44 
Sept.— | tw | 

Range-_/|13.18-13.21;——_ - - --—- -_— — ——1hs 38-13.38 

Cc losing - 113.15 —/|13.30 13. 25 —— 13.23 ——/13.24 ——/13.50 —— 
October— | “ae | 

Range __/|13.18-13.24! 13.22-13.50|13.30-13.50 13.25-13.30 13.27-13.30 13.36-13.56 

Closing _'13.18 ——'!13.35 ——'13.30 ——'13.28 ——'13.29-13.30 13.54-13.55 





Range of future prices at New York for week ending 
Nov. 12 1926 and since trading began on each option: 





Option for | Range for Week. Range Since Beginning 


of Option. 





Nov. 1926__| 12. 10 Oct. 26 1926|18.20 Feb. 5 1926 
Dec. 1926__|12.10 Nov. 812.65 Nov. 12/12.00 Oct. 25 1926/18.50 Jan. 4 1926 
Jan. 1927 -|12. 27 Nov. 8/12.71 Nov. 12/12.10 Oct. 25 1926 18.28 Sept. 8 1926 
Feb. 1927--} : 12.50 Nov. 4 1926 18.10 Sept. 1 1926 
Mar. 1927__|12.52 Nov. 612.95 Nov. 12|12.35 Oct. 25 1927|18.50 Sept. 8 1926 
April 1927 12.60 Oct. 22 1926.16.10 July 6 1926 
May 1927 12.74 Nov. 613.16 Nov. 12 12.56 Oct. 25 1926,/18.65 Sept. 8 1926 
June 1927 13.02 Nov. 8|13.02 Nov. 8/12.92 Oct. 27 1926.16.00 Sept. 23 1926 
July 1927__|12.98 Nov. 6/13.39 Nov. 12|12.75 Oct. 25 1926/18.51 Sept. 2 1926 
Aug. 1927__|13.22 Nov. 10|13.22 Nov. 10)13.22 Nov. 10 1926/14.25 Oct. 14 1926 
Sept. 1927__|13.18 Nov. 6/13.38 Nov. 12)13.15 Oct. 22 1926 14.50 Oct. 15 1926 
Oct. 1927__|13.18 Nov. 6'13.56 Nov. 12!13.18 Nov. 6 1926'13.75 Nov. 1 1926 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
wel! as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports rom the United States, 
including in it the exports of Friday only. 


Nov. 12— 1926. 1925. 1924. 1923 
Stock at Liverpool-------- bales. 899,000 558.000 371,000 359,000 
2 Pe 5 onkanbneee bade seeane 2,000 2,000 
Stock at Manchester... ..------ 79.000 40,000 22,000 32 :000 

Total Great Britain. ......... 978,000 598,000 395,000 ~ 393, 000 
Steck at Hamburg... .-.-...-...-.-- a —aesehemocent 1,000 10,000 
a ee 241,000 241,000 74,000 43,000 
rn 2 ee wee eseas 151,000 104,000 92,000 89,000 
Stock at Rotterdam _------- 4.000 3,000 3,000 5,000 
Stock at Barcelona._-.........-.-- 2.»,000 42 000 42,000 69,000 
I TO nes len aoc ne 29,000 12.000 40 ,000 29,000 
Se  —" pe ee 1,600 1,000 
a ee eee ince 1 eka’ 2,000 2,000 

Total Continental stocks_.-_-.-- 4: 50, 000 402, 000 25 5, 000 248 ,000 

Total European stocks__-....-- 1 1,428, 000 1 1,000, 000 0,000 641,000 
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; 1926. 1925. 1924. 1923. | 
India cotton afloat for Europe... _27,000 68,000 _30,000 101,000 
American cotton afloat for Europe 789.000 853,000 752,000 520,000 
Egypt,Brazil,&c.,afloat for Europe 124,000 144,000 131,000 131,000 
Stock in Alexandria, Ezypt-_-- -- 295,000 233,000 215,000 261,000 
Stock in Bombay, India_--_-_--_-_- 220.000 47,000 264,000 293,000 
Stock in U. 8. ports______-_- 2,651,040 1,400,297 1,339,333 824,173 
Stock in U. 8. interior towns----_1,349.950 1,646,178 1,411,260 1,119,333 

. 8. exports to-day ionee) ee 13,683 3,200 chwtee 


Total visible supply-_____----6.883.990 5,705,158 4,795,793 3,950,506 
Of the above, totals of American and other descriptions are as follows: 
American— 





Liver a era bales. £37,000 267,000 236,000 175,000 
Manchester stock_____________- 3.000 29,000 15,000 23,000 
Continental stock. ........__--- 408,000 373,000 226,000 192,000 
American afloat for Europe-_- --- 789,000 853,000 _ 752,000 520,000 
U.S. rt stocks. ____-_ a 2,601,040 1,400,297 1,339,333 824,173 
U. 8. interior stocks_.._.____-- 1,349,9.0 1,646,178 1,411,260 1,179,333 
ct CEE. cn ccomnccn.| emnen 13,683 i eee 
Total American ___-___--__----5,797,990 4,582,158 3,982,793 2,913,506 
East Indian, Brazil, &c.— 
Se 362,000 291,000 135,000 184,000 
DP. nteecttntaees Genikick ‘kee 2,000 2,000 
Manchester stock ____..-..------ 16,000 11,000 7,000 §,000 
Continental stock ____.._...---- 42.000 29,000 29,000 56,000 
Indian afloat for Europe- ------- 27,000 68 ,000 30,000 101,000 
Egypt, Brazil, &c., afloat______- 4,000 144,000 131,000 131,000 
Stock in Alexandria, Egypt- - - - - 295,000 233,000 215,000 261,000 
Stock in Bombay, India_-------- 220,000 347,000 264,000 293,000 
Total East India, &c_.__.----. 1,086,000 1,123,000 813,000 1,037,000 
eens ROUEN... « ccd becéuces 5,797,990 4,582,158 3,982,793 2,931,506 
Total visible supply - - -------- 6,883.990 5,705,158 4,795,793 3,950,506 
Middling uplands, Liverpool -_ - __ 6.94d. 10.58d. 13.87d. 19.89d. 
Middling uplands, New York___  13.05c. 20.90c. 24.80c. 34.80c. 
Egypt, @ Sakel, Liverpool___. 16.55d. 21.65d. 26.50d. 22.95d. 
Peruvian, rough good, Liverpool. 13.25d. 23.00d. 21.00d. 21.00d. 
Broach, fine, Liver eres .30d. 9.75d. 13.05d. 17.03d. 
Tinnevelly, good, Liverpool _- - -- 6.85d. 10.25d. 13.60d 17.90d. 


Continental imports for past week have been 192,000 bales. 

The above figures for 1926 show an i crease over last 
week of 222,911 bales, a gain of 1,178,832 over 1925, an 
increase of 2,088,197 bales over 1924, and an inerease of 
2,933 ,484 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 


~~ genie periods of the previous year, is set out in detail 
ow: 























Movement to Nov. 12 1926. Movement to Nov. 13 1925. 
Towns. Receipts. Ship- | Stocks Receipts. | Shitp- | Stocks 
ments.| Nov. | ments.| Nov. 
Week. Season. Week.\ 12. Week. | Season. | Week.| 13. 
Ala.,Birming’m 3,818 39,691, 2,235) 14,140) 5,335, 50,368 6,324) 11,554 
Eufalua --- - - 1,500, 16,193 1,500| 7,500) 2,000, 34,791| 2,000, 17,000 
Montgomery __| 6,548 84,260 4,966) 26,957) 2,043 77,526 1,189) 27,576 
aa 5,816 62,498 4,657 35,725) 1,806 70,337, 2,894 30,323 
Ark., Helena... 5,393) 50,866 3,807 41,437) 2,295 50,818 2,750; 28,079 
Little Rock__| 11,781) 122,517, 8,119) 71,705) 9,913) 123,838) 7,253) 46,725 
Pine Bluff- 10,011 86,735 5,612) 66,545) 8,548 92,947) 5,263) 56,205 
Ga., Albany -- 540 7,766 515, 3,968 50 7,568 41 2,466 
Athens _ _- 1,500 18,860 1,000: 10,422 484 18,001 650) 12,214 
Atlanta _ - -- 15,512) 123,555, 12,310, 81,008} 8,403) 102,500) 6,161) 51,517 
Augusta__---_- 11,433) 191,814 9,049113,306] 10,416, 201,955) 6,837108,234 
Columbus___| 1,740) 23,930 3,300 6,243} 2,821 41,129 3,658 15,190 
Macon. ---. _ 3,409 60,450 3,629, 15,570} 1,458 48,019 1,023 27,364 
Rome. __-.- 4,219| 25,869 2,300 20,209) 2,069 26,097 1,850 12,241 
La., Shreveport 12,664) 95,373 10,886 43,363) 5,574, 122,673 5,749 37,727 
Miss.,;Columbus 3,281) 26,312) 2,912) 9,617 1,559) 28,729 1,282 10,169 
Clarksdale__-_ 8,398) 102,092 6,840) 96,208 4,864 114,735 6,774 57,107 
Greenwood _| 10,000 98,617 8,000 90,000) 6,084 124,199 9,355 53,907 
Meridian _ - 1,914 35,518 2,323 15,740 2,091 42,639 1,442 15,876 
Natchez___ _- 1,573 24,323 1,771 10,073 1,819 39,689 1,862 15,4536 
Vicksburg - _- 945 20,897 669 20,188 1,710 35,902 2,040 15,520 
Yazoo City 4,137 24.477 1,040 23,939 1,247 36,043, 1,566 19,762 
Mo., St. Louis_| 27,394) 171,820 27,466 7,979) 40,069 220,913 35,626 6,175 
N.C.,Greensb’ro 1,221 15,402 1,430 14,381) 2,947 21,044 1,642, 8,902 
Raleigh _ 1,499 9,515 9,424 132 7,918 300 401 
Okla., Altus-_ 15,634 43,617 8,735 18,677! 9,701 44.035 8,440 12,755 
Chickasha___| 11,509 51,444 7,704 16,659) 12,449 63,100 12,212 15,131 
Oklahoma. 11,390 47,462 7,824 21,675) 12,775 55,681 7,443 18,273 
8.C.,Greenville 9,603 82,002 7,111 36,643, 9,084 84,801 7,655 37,756 
Greenwood _ - 603 3,368 282, 2,289 847 4,498 4,187 
Tenn.,Memphis 96,344 730,599 72,866326,251| 86,965 591,666 68,367 176,316 
Nashville__ - - 21 3,261 232 606; 219 1,952 46 705 
Tex., Abilene_ 7,178 42,829 5,777 4,544) 8,164 46,996, 7,401 2,519 
Brenham... 440 17,270 160 7,227) 49 3,315 23 4,247 
Austin _ __- 1,000, 23,127) 1,000 3,077) 127 6,875 1,603 
Dallas______} 15,910 75,891) 6,853 35,146; 9,015 82,036) 5,795 23,448 
Houston - - - - ° ° ° . 1199,221 2,558,503 156,982 644,450 
, ae 2,987 28,481; 2,455 4,340) 6,614 79,413, 6,052 7,318 
San Antonio_| 1,349) 49,464 1,332 3,671 514 19,714 638 2,540 
Fort Worth 8,626, 47,123) 5,644 13,056) 2,909 36,369) 3,450 7,160 


‘ . O, Hematite em aes 
Total, 40 towns 339,442 2,785,890 254,47 11349950 484 ,3905,418 462.400 035 1646178 








* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The foregoing shows the week’s net overland movement 
this year has been 35,531 bales, against 54,686 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 142 932 bales. 

















be ; —— 1926 1925- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 12_____ 488,446 5,571,600 343,371 4,300,774 
Net overland to Nov. 12_________ 35,531 272,976 54,986 415,908 
Southern consumption to Nov. 12 110,000 1,488,000 90,000 1,360,000 
Total marketed._............ 633,977 7,332,576 488,357 6,076,682 
Interior stocks in excess_________ 85,500 782,027 78,175 1,481,410 
Excess of Southern mill takings 
over consumption to Oct. 1____ _____- C70 ,.288':. <case 140,990 
Came into sight during week__._719,477 ________ CERNE petabnke 
Totalin sight Nov. 12_........ _....- Geto “<seveae 7,699,082 
North. spinn’s’s takings to Nov. 12 62,090 673,780 101,121 641,109 
*Decrease. 
Movement into sight in previous years: 
Week— Bales. | Since Aug. 1— Bales. 
Se, Bhs wewancouana i a ed 6,269,649 
1923—Nov. 16.......-...- | epee he. ,402 ,907 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended — — — 

Nov. 12. Saturday.) Monday., Tuesday.; Wed'day.)Thursd’y.| Friday. 
Galveston-_-_-_-- 12.25 12.40 12.40 12.35 Holiday|12.70 
New Orleans- -__|12.32 12.50 12.43 12.43 Holiday|12.71 
SESS 11.65 11.75 11.75 11.75 Holiday|12.00 
Savannah ----_-_- 11.84 12.11 12.07 12.00 Holiday)12.34 
Norfolk -_------ 12.06 12.19 12.19 12.13 12.13 12.50 
PE écccclewege ces 12.25 12.40 12.30 Holiday|12.45 

ele a tal 1.88 12.00 12.13 12.13 12.13 12.44 
Memphis _ - _ _ _ - 12.50 12.50 12.30 12.50 12.00 12.00 
Houston __-____- 12.25 12.35 12.35 12.30 Holiday} 12.65 
Little Rock ____|11.90 12.00 12.00 12.00 12.00 12.25 

as sala mie o 11.25 11.45 11.45 11.35 Holiday|11.70 
Pere weren....l......-- 11.40 11.40 11.35 Holiday\11.70 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 
Nov. 6. Nov. 8. Nov. 9. Nov. 10. Noo. 11. Noo. 12. 
November —— ———-> — ———|-——— a Ra — —_ —— 
December _| 12.32-12.33| 12.49-12.51|12.43-12.44| 12.39-12.40 12.68-12.72 
January --|12.37-12.38)12.54-12.55|12.46-12.47|12.45-12.47 12.7% —— 
February _|——_- _ ——|——-  —-'——- —_'-——_—- —_ —-— 
—-** 12.52-12.55| 12.70 ——|12.63 —— | 12.61-12.63 12.89-12.92 
c oe ee - 1 ———- — —_  —— 
May...-- 12.70 ——|12.89 ——|12.81 ——|12.76-12.78| 3.07 — 
Gs aces aati headesk a a a HOLIDAY|——- —— 
RE 12.87-12.89| 13.04 ——| 12.99 ——|12.95-12.97 13.23 —— 
Pe... ee eerie — —— 
September/——_—_- ——|—_-_ —s§—_|—_-_ —_|-——_- — —_ — 
October --_|13.04 —/13.21 ——/13.16 ——|13.07-13.09 13 .36-13 .37 
Nov. 1927;——  —|——$_ —_—_|—_-_ —_|—_- _ —| —_ — 
Tone— 
Spee ..... Steady Steady Steady Steady | Steady 
Options. Steady Steady Steady Steady Steady 
COTTON GINNING REPORT.--The Bureau of the 


Census on Nov. 8 issued the following report indicating the 
number of bales of cotton ginned in each of the cotton-growing 
States in the present season up to Nov. 1, in comparison 
with corresponding figures for the preceding seasons. This 
report shows that for the present season 11,259,038 bales of 
cotton have been ginned, comparing with 11,207,197 bales 
‘ast year and 9,715,643 bales two years ago. 








Running Bales (counting round as 














| 
| 
Stale. | half bales and excluding linters). 
| 1926. 1925 1924. 
Alabama - vin oie | 1,127,798 1,175,957 815,506 
NE coho os oe were eee 50,600 44,512 52,958 
Arkansas S eat eae eet 971,660 885,736 754,985 
EN nt eS 5 Sadat ie am 59,558 32,903 37,820 
ss io ooh oro gk eee ke 27.474 37 317 17 ,494 
Georgia ....-- ey ak ERE? 1,101,877 1,114,333 813,042 
OE SSS ere 614,831 744,825 418,747 
Mississippi - -- maa? a Sag 1,285,031 1,334,592 886 937 
Missouri - ee 116,314 111,327 73,505 
New Mexico eee aes 24,937 29,601 24,425 
North Carolina_ -- Pe 714,488 855,673 374,754 
Oklahoma. --—-.-- a 631,591 828,601 907 ,914 
Rate Cees. ........+-- ace 676,143 818.879 533,035 
he EE I Re a Ba 267,771 301,275 203 ,543 
aR a Seer 3,565,451 2,852,535 3,791,628 
Virginia _ - -- ckdaeuaamaan ‘i 17,723 30,958 6,082 
0 eee budce 5,791 8,173 3,268 
ella ll 11,259,038 | 11,207,197 9,715,643 





United States_ 


The statistics in this report include 358,327 round bales for 1926; 184,706 
for 1925, and 240,661 for 1924. 

The statistics for 1926 in this report are subject to slight corrections when 
checked against the individual returns of the ginners being transmitted by 
mail. The corrected statistics of the quantity of cotton ginned this season 
prior to Oct. 18 are 8,732,264 bales. Ky, : 

Consumption, Stocks, Imports and Exports- United States.—Cotton con- 
sumed during the month of September 1926 amounted to 571,105 bales. 
Cotton on hand in consuming establishments on Sept. 30 was 937,129 
bales, and in public storage and at compresses 3,293,217 bales. The 
number of active consuming cotton spindles for the month was 32,134,682. 
The total imports for the month of September 1926 were_10,007 bales and 
the exports of domestic cotton, incluaing liaters, were 794,584 bales. 











a 13.05c. |1918 ~...-29.40c. | 1910 -.--- 14.80c. | 1902 .__-- 8.30c. 
20.80c.|1917 ._--- 2u.40c.| 1909 ..... Fa, Ab! | Pe 7.94c. 
eee 24.60c. | 1916 19.400.| 1906 ......9,a00: |190) ..... O.SLe. 
ae * OSS OU 11.80c. | 1907 - 10.80c. | 1899 _.--- 7 .62c. 
ED iin te 26.15c. | 1914 ....- iia  _ = 10.30c. | 1898 5.31e 
>; = 16.70c. | 1913 «= 10.000. | 1800 «.-«- 11.65c.|1807 ..... 5.88c. 
= 19.40c. | 1912 ..... 12.20c. | 1904 __-_-- 10.25c. | 1896 ._..- S.iZe. 
Soa tS) eee ee Ee oe 8.62c 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
——1926—— ———1925 —— 
Nov.12. Since Since 
Shipped Week. jug. 1. Week. Aug. 1. 
SEE ae ee 76,518 35,626 215,661 
NN a eT er 14,740 99,485 14,430 98,400 
pO 8 gS ee ee 521 3,257 2,153 8.350 
Via Louisville LS 15,644 2,875 17.249 
Via Virginia points__________- 7,373 2,943 5,316 62,209 
Via other routes, &c___ 9,581 146,440 9,445 160,086 
Total gross overland________. 62,029 524,287 69,845 561,955 
Deduct Shipments- 
Overland to N. Y., Boston, &c___ 4,015 30,493 1,763 19,665 
Between interior towns_________- 727 6,771 656 7,172 
Inland, &c., from touth________- 21,756 214,047 12,440 119,210 
Total to be deducted________-_- 26,498 251,311 14,859 146,047 
Leaving total net overland*_____-_- 35,531 272,976 54,986 415,908 


*Including movement by rail to Canada. 


World Statistics. —The estimated world's production of commercial cotton 
exclusive of linters, grown in 1925, as compiled from information secured 
through the domestic and foreign staff of the Department of Commerce is 
26,504,000 bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 -926 
was approximately 23,720,000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and 


idle, is about 164,000,000 
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AGRICULTURAL DEPARTMENT’S REPORT ON 
PRODUCTION AND CONDITION OF COTTON .—The 
Agricultural Department at Washington on Monday of this 
week (Nov. 8) issued its report on production and condition 
of cotton as of Nov. 1, making the crop 17,918,000 bales of 
500 pounds gross weight, or 464,000 bales more than the 
Department’s estimate for Oct. 18 1926 and 1,341,000 bales 
more than their report of a month ago. Last year at this 


time the Department of Agriculture placed the crop at | 


15,386,000 bales and the actual crop turned out to be 
16,103,679 bales. The present estimate is 2,550,000 bales 
more than the first estimate of the Department for the 
present crop given out on July 16 this year. All of these 
figures deal wholly with the production of lint cotton. If 
we add linters to the present estimate we will have a crop 
of over 19,000,000 bales, and if, as in previous years, the 
actual crop turns out to be larger than the Department’s 
estimate at this time, the crop (including linters) may 
approach 20,000,000 bales. But what the final ginning 
report will show remains to be seen. The following is the 
complete official text of the present report: 


A United States cotton crop of 17,918,000 bales (500 pounds gross weight) 
in 1926 is indicated by reports as of Nov. 1 to the Crop R rting Board of 
the United States Department of Agriculture. (The Board's report is based 
upon data concerning condition, probable yields, ginnings, &c., from crop 
correspondents, ginners, field statisticians, and co-operating State boards 
(or departments) of Agriculture and Extension Departments. 

Upog the 47,207,000 acres for harvest in 1926 (preliminary estimate), 
the crop of 17,918,000 bales would approximate a yield of 181.4 pounds of 
lint cotton per acre. 

The fina] total ginnings for the season will depend upon whether the vari- 
ous influences, affecting the maturing and harvesting of the portion of the 
=~ still in the field, will be more or less favorable than usual. 

roduction in 1925 was 16,103,679 bales; in 1924, 13,627,936 bales; in 
1033. 10,139,671 bales; in 1922, 9,762,069 bales; and in 1921, 7,953,641 
ales. 

The yield in 1925 was 167.2 pounds; in 1924, 157.6 pounds; for the five 
years 1921-1925, 144.2 pounds; and for the ten years 1916-1925, 153.7 


pounds. 
Details by States follow: 


















































| to a report received from Consul Makinson at Callao-Lima. 





Yield per Acre. Production. 
Area (500 Pounds Gross Weight Bales.) 
Left for | Indicated.a\ Final 
Harvest, |__| Estt- Indica ed. Final 
State. 1926. Novt| Oct. \mate Ginnings 
(Prelimin-| 1 18 |1925.| Noo. 1 Oct. 18 Census 
ary.) 1926.|1926.| b 1926. 1926. 1925. 
Acres. Lbs. | Lbs. | Lbs. Bales. Bales. Bales. 
0 pee 91,000'252 (236 /|250 48,000 45,000 53,000 
North Carolina...-| 2,036,000'284 (282 (261 1,210,000; 1,200,000} 1,102,000 
South Carolina.._.| 2,677,000'207 (209 |160 1,160,000) 1,170,000 889,000 
CG S 3,927,000}181 (179 |155 1,490,000; 1,470,000; 1,164,000 
a sa 0,000/122 |122 |180 28,000 28,000 38,000 
Pl ncceennan 473,000|253 (237 (275 250,000 235,000 294,000 
BED. cascccs 1,167,000/197 {197 (210 480,000 480,000 517,000 
Alabama........- 3,730,000 186 |179 |185 1,450,000; 1,400,000; 1,357,000 
Mississippi... ----- 3,724,000 235 (225 |275 1,830,000) 1,750,000) 1,991,000 
Louisiana.......-.- 1,916,000/190 |190 |232 760,000 760,000 910,000 
Di ittknnarnesse 18,001,000) 147 143 /|113 5,550,000) 5,400,000) 4,165,000 
Geet. cccccee 4,954,000) 172 |160 /|155 1,780,000! 1,660,000) 1,691,000 
PS aaa 3,888,Q00}191 |188 |205 1,550,000} 1,530,000) 1,605,000 
New Mexico.....- 129,000|278 |293 |298 75,000 79,000 64,000 
pee 168,000 319 |299 (350 112,000 105,000 119,000 
eee 167,000'355 |349 (340 124,000 122,000 122,000 | 
pd ee 49,000'205 (195 (214 21,000 20,000 24,000 
U. 6. total...... 47,207 ,000| 181.4) 176.7/176.2/17,918,000/ 17,454,000) 16,104,000 
Lower California 
(Old Mexico) .c_- 130,000'294 '294 '255 80,000 80,000! 480,000 











a On area left for harvest. b Per harvested acre. 
figures, nor in United States total. 


c Not included in California 
d Estimate of U. 8. Department of Agriculture. 
CROP REPORTING BOARD, 


Approved: W. F. Callander, Chairman, 
R. W. Dunlap, J. A. Becker, 8. A. Jones, 
Acting Secretary. D. A. McCandliss, H. H. Schutz, 


F. O. Black. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture, in giving out 
its oan report on Nov. 8 also added the following com- 
ments: 


The indicated production of 17,918,000 bales of cotton, ginned and to be 
nned, in the report for Nov. 1 is greater than the indication for Oct. 18 
y 464,000 bales. Crop conditions during the intervening period have 
geen'y been favorable to the picking and covecapages of the late bolls. 
he first frosts, confined mostly to the northern half of the belt, have come 
at a, oo oe my and <R pe >. Rains in Texas in the latter 
part of October was a small fraction of the crop remaining to be pick 
and reduced the quality of what was open. - ad anes 
Reports continue that farmers are finding more cotton than they had 
expected. A very large crop is assured, but there still remains uncertainty 
with regard to the quantity that will be left unpicked. There is some 
disposition to leave the lower grades in the field. 


CONSOLIDATED COTTON REPORT .—The Bureau of 
the Census and the Agricultural Department made public 
aemeey (Nov. 8) their consolidated cotton report, which is 
as follows: 


Report. 
17,918.000 Bales. S00 be 
Indicated yield of lint cotton... ___ "181.4 Pounds — 
mf ey = mag] ows ae bales (countin: 
nn rom the crop of 1 -l, 

with 11,207,197 for 1925 and 9,715,643 for i924 rabeinadiaanees 

Agriculture Department.—A United States production of 17,918,000 
bales (500-pounds gross weight), based upon Nov. 1 indications, is shown 
by the Crop Reporting Board of the U. 8S. Department of Agriculture. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Nov. 8 as to 
cotton production in foreign countries has been compiled by 
ane Service of the Bureau of Agricultural Economics 
as follows: 


A cable to the United States Weather Bureau, dated Oct. 30, states that 
the monsoon has been mostly satisfactory this season in India and that 
Sop, commen at the close of the monsoon season are, on the whole, 

good. 

The Egyptian Ministry of Agriculture has issued its second cotton 
crop estimate for this season, placing the crop at 1,417,000 bales of 478 
pounds, compared with 1,629,000 bales for 1925-26. according to press 
reports. The yield of Sakellarides is reported at 570,000 bales of 478 pounds 
against 728,000 bales last year. The Ministry states that the pink boll 
worm attack is more severe tnis year than last. It is reported that Ww 


Nov. 1 1926, C lidated Cott 
Gtenings te Mov. 1........<-<<- _ 11959 O88" 


Indicated total production 


conditions for the cotton crop improved during the last of Septem an 


the first of October. Temperatures were fairly high and prospects for the 


second picitng have been improved and the results so far are better than 


were ex ; 

The Edsteorciesical Service of the Brazilian Ministry of Agriculture 
reporting on crop conditions in Brazil for the last ten days of September 
states the following, acegomuns Co Consul! Wilson at Rio de Janeiro. Warm, 
dry temperature prevailed throughout the north and central part of the 
cotton-growing zone. The south was favored by irregular rainfall and 
milder weather. Land in the central and southern States is being prepared 
for the next crop while planting is already under way in Sao Paulo. 

Prospects based upon recent conditions indicate an average cotton crop 
in China for this season, according to local cotton merchants, states Com- 
mercial Attache Julean Arnold at Shanghai. 

Cotton acreage will probably be reduced in Peru for this season according 
Last season's 
crop was large and of a superior grade but the price received for the Tanguis 
variety, a long staple variety which represents about 85% of the total 
cotton production, was said to be below the cost of production even on the 
best managed estates in the most favorable situated valleys. Last year’s 
crop is estimated at about 200,000 bales of 500 pounds. 

Crop conditions in the Mexicali district of Mexico are generally favorable 
according to a report from Consul Bohr at Mexicali. Ginnings up to 
Oct. 8 amounted to 13,969 bales or about 1,500 bales more than for the 
same period last year. 


NORTH CAROLINA COTTON REPORT.—The United 
States Department of Agriculture at Raleigh, N. C., issued 
its cotton report for the State of North Carolina on Nov. 9 
as of Nov. 1. Below is the report: 


Just as the Cotton Convention called by the Governor was opening its 
session in the State’s Capitol, the Government crop report was 
released from Washington for 17,918,000 bales expected production. 
North Carolina's share was 1,210,000 bales. This was much in line with 
the expectations of those famiiiar with tht crop. Several farmers and 
bankers attending the convention stated that they had never seen such a 
yield in their lives and that there are large numbers of fields which have 
not been touched and which are now hanging full of cotton that looks like 
there haa been a snow. 

As to what per cent of the crop that is already opened that will be picked, 
is in doubt. If the rain waich occurred on the 8th is the beginning of a 
season and if the labor is as difficult to get as during the past two weeks, 

uite a large pavesuneas of this cotton will not be harvested in North Caro- 
lina. As to whether the State’s crop is overestimated, suffice it to say that 
of 19 basic indications, the lowest was for 1,044,000 bales and the highest 
1,365,000. Most of the estimates were close around 1,200,000. The 
basis of these estimates were such factors as boll counts, condition esti- 
mates, yield estimates, ginners’ figures, county bale estimates, formulae 
comparisons and other statistical determinations. 

North Carolina's production indicates 284 pounds of lint per acre, as 
compared with 261 a year ago; 714,488 bales ginned, as compared with 
855.673 a year ago, with the acreage to be harvested given as 2,000,000, 
which is about the same as a year ago. As evidence that the United States 
production will be very heavy, 11,260,000 bales were ginned to Nov. 1, 
as compared with 11,207,196 a year ago. This crop is recognized as being 
much later than last year’s. he national yield was given at 181 pounds 
ad acre, which is appreciably more than the 167 pounds estimated for 
ast year. The crop is not nearly picked in this State, as shown by the 
ginners’ reports, which indicate that 57% of the crop has been ginned, while 


the my cent picked will probably be 10% more than this. 
The rior to Nov. 8, 
n the field. In 


weather has been unusually favorable for picking 
yet there is a tremendous amount of cotton that is still 

—_ ot this tremendous cotton crop, several farmers have written in that 
the recent frosts have damaged their crops heavily. 

As every one well knows, the price of cotton cannot be expected to im- 
prove until there is a good basis for expecting a large reduction in the 
acreage next year. While the meeting held here yesterday was made up 
of representative farmers and those interested in the farmers’ welfare, and 
who devised some very admirable resolutions and plans for acreage reduc- 
tion, it will be several months before confidence in the results of this pro- 
gram can be gained. As one member said, ‘‘This is no time to talk about 
doubt as to the effectiveness in reducing the acreage, for if it is not reduced, 
the cotton farmer might as well call for the undertaker.”’ 


GEORGIA COTTON REPORT.—The State Department 
of Agriculture at Atlanta, Ga., issued on Nov. 9 its report for 
the State of Georgia as of Nov. 1. The report is as follows: 

The cotton crop in Georgia is estimated at about 1,490,000 bales, which 
estimate is about 20,000 bales, or 1%, above the total crop indicated on 
Oct. 18. The estimate, which relates to prospects on Nov. 1 on 
reports of about 1,500 crop correspondents, covering yield per acre, per cent 
of crop picked and ginned, per cent of acreage abandoned, and other 
material available as of that date. 

A yield of 181 pounds per acre is indicated, compared with 179 pounds 
indicated two weeks ago; 155 pounds harvested in 1925, and 157 pounds in 
1924. Fair to good yields are being realized in all districts. 

Weather conditions during the period from Oct. 18 to Nov. 1 were 
generally favorable for picking and ginning, and only a small percentage in 
the central and southern territory was yet to be picked on Nov. 1. The 
late bolls in the northern territory are opening very slowly, making the final 
outturn in that territory somewhat uncertain and dependent upon the 
amount of late cotton that will open. 

The Census report shows 1,101,877 bales of the Georgia crop ginned 
prior to Nov. 1, compared with 1,114,333 for 1925 and 813,042 for 1924. 


WEATHER REPORT BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that with the exception 
of the cold weather in the eastern part of the cotton belt, 
which checked the opening of bolls, the weather in general 
has been favorable for the cotton crop. Picking made 
satisfactory progress in most parts. Much cotton still 
remains in the northern and northwestern sections and late 
bolls are opening nicely in the central sections. 


Rain. Rainfall. Thermometer————- 
Galveston, Texas........._-. lday 0.02in. high72 low 46 mean 59 
EE iia kn ia a te cee ace dry high 78 low 32 mean 55 
SRE aaa eel dry high 82 low 48 mean 65 
rns OOP. ..cccuccecus dry high 80 low 46 mean 63 
a Sa SRI Santas aang dry high 76 low 34 mean 55 
3, parte Seeee dry igh — low 40 mean _-_ 
in ate eat ena ie ae ia lday 0.34in. high 78 low 36 mean 57 
gt pape pecinh pepe ae dry high 78 low 38 mean 58 
. AAA aa paReR dry high _. low 34 mean _-_ 
Dee GOO, LO. cccocecses 2days 0O.77in. high low .. mean 53 
ig 2days 0.68in. high 68 low 34 mean 51 
ARIS Somer 2days 3.llin. high 71 low 33 mean 52 
SS re lday 0.39in. high 77 low 36 mean 56 
© peepee ? days 0.62in. high 76 low 36 mean 56 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Nov. 12 1926. Nov. 13 1925. 
eet. Feet. 


Feet 
I as on teacen Above zero of gauge. 9.3 4.4 
| SRR Above zero of gauge- 21.2 16.9 
eee as Above zero of gauge- 11.8 29.6 
DEEUVENOUD. <ccncecnee Above zero of gauge- 12.3 17.8 
VOREE Rs ctnencudaas Above zero of gauge- 30.0 21.7 








RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
. the outports. 
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Wet Recetpts at Ports. | Stocks at Intertor Towns. |necetpes from Plansations 
1926. | 1925. | 1924. | 1926. | 1925. | 1924. | 1926. | 1925. | 1924. 
“ss. | il | | aad 
13..| 73,869, 43,254 49,702 522,013) 164,545, 158,959 53,631| 57,252, 24,923 
20--| 87,880 93,836 35,004 511.748 191,601 164,199 77,615 120,892 40,244 
— Segue omen peepee 496,117, 270,980 186,046, 97.800 227.659 136,161 
3 -|187,891'250,01 165,180, 488,127 357,322, 224,720 179,901 336,359 202,954 
10 - 208,801 211,619 222,121) 490, 525. 306,499 211.014 379.797 304,900 
17_-'830,427 358.650 276, 533, 643.994 415,060 373,572 473.097 384,961 
24 Je tae 631.415, 872,105 644,003 508.164)654.001 420.260 
1_.\567,704 494,293 '366, 744,323) 957,762| 603,535 680,612'580, 130 425,849 
8. . 622.656 367670 320.6 "793 1,137,618 796,030 748,126547.516 513,193 
15_-\618,810423.813441, 975.402)1.267. 898,351|724.419)553,5601543,800 
22__'587. ‘026 339,292/1,076,125)1,385,045 1,057,209 688,020\500,706 498, 150 
Nor ee re 1'166, pases RRR wee 507.115|527.437 
ov. 
5_-'508,763:437,549 383,258) 1,264,450)1,568,003 1,307,376 606,530/489,453 494,453 
12. - 488/446 343.371 373,602 1.349.950 1,646,178 1.411.260573,946 421,546 477.486 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 6,154,478 bales: 
in 1925 were 5,780,232 bales, and in 1924 were 5,009,737 
bales. (2) That although the receipts at the outports the 
past week were 488,446 bales, the actual movement from 

lantations was 573,946 bales, stocks at interior towns 

Ving increased 85,500 bales come the week. Last year 
receipts from the plantations for the week were 421,546 
bales and for 1924 they were 477,486 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 





























Cotton Takings. 1926. 1925. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Nov. 5..-.----- SG ys iF . aaa 
, ° FS Sa meee ants 3,646,413) __--_-- 2,342,887 
American in sight to Nov. 12-__| 719,477| 8,035,275) 566,532) 7,699,082 
Bombay receipts to Nov. 11_-_-- 8,000 172,000} 44,000 231,000 
Other Tndia ROGGE. Bhnwt eadchun d ,000 ‘ 
Alexandria pts to Nov. 10_- 68.000 J 70,000} 571,200 
Other supply to Nov. 10_*_b__- 20,000} 279,000) 30,000; 299,000 

TE SE inccasvovconess 7,376,556) 12,696 ,088/6,196,700/11,277,169 

Deduct— 
Visible supply Nov. 12_------- 6,883,990) 6,883,990/5,705,158| 5,705,158 
Total takings to Nov. 12a___-__- 492,566) 5,812,098) 491,542) 5,572,011 
tm Of which American-----.___- 385,566) 4,481,698) 361,542) 4,229,811 
® Of which other___________-_- 107,000! 1,336,400' 130,000! 1,342,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total em the estimated consumption by outhern mills, 
1,488,000 bales in 1926 and 1,360,000 bales in 1925—takings not being 


available—and the segregate amounts taken by Northern and foreign 
inners, 4,324,098 bales 1926 and 4,212,011 bales in 1925, of which 
,993,698 bales and 2,869,811 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 












































1926. 1925. 1924. 
Nov. 11. 
Receipts at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
CO Eee 8,000! 172,000! 44,000} 231,000! 11,000] 162,000 
For the Week. Since Aug si 1. 
Evports 
Srom— Great ; Conti- \Japané& Great Conti- | Japan & 
Britain. nent. |China.| Total. | Britain. | nent. China. Total. 

Bombay— 

= ol 6,000; 8,000) 14,000 1,000| 73,000) 142,000) 216,000 

a 1,000, 6,000) 13,000} 20,000 10,000) 106,000) 116,000; 232,000 

 ——— 1,000, 4,000) 12,000] 17,000 15,000) 45,000! 183,000) 243,000 
Other India— | 

1926... -- vee iced eteu paw 7,000 100,000, -___-.-- 107 ,000 

= ----| 4,000) --.--.| 4,000 28,000) 106,000, ____-_- 34, 

AE ----| 3,000; --.-.| 3,000 ¥ ie ae i 
Total all— | | 

_ ee _...| 6,000) 8,000} 14,000 8,000 173,000 142,000; 323,000 

is won 1,000, 10,000) 13,000) 24'000) 38,000 212,000) 116,000 366,000 

oe 1,000, 7,000) 12,000) 20,000 20,000 80,000) 183,000; 283,000 














According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
36,000 bales. Exports from all India ports record a decrease 
of 10,000 bales during the week, and since Aug. 1 show a 
decrease of 43,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 























Alexandria, Egypt, 1926. || 1925. || 1924. 
Nov. i0. || Sahn 
Receipts (cantars)— | | 
UE cncnes 340,000 350,000 || | 390.000 
ince Ae. 1........... 1,776,570 || 2.861/910 || 3.077363 
1] | 1] . . 
This | Since || This | Since || This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| uu eck.| Aug. Be 
——— | | —_— —__—— -} | ———_ | ——___—_ 
To Liverpool....---..-- 8,000] 54,350|| 7,250! 53,050)| 8,250, 60,406 
To Manchester, &c-.--.- 0.0} 43,:92)) | 42.272); 9,000) 66.200 


88.259) /20,750| 92.109 |18.250|103.213 


13,250] 23,744 





9, 
To Continent and India__|20,Uu 
To America beeekasr ences | 24,127); 100) 20,840), 


Total exports--------- '37,0001210,228 28,100|208 ,271''48,750'253 563 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Nov. 10 were 
340,000 cantars and the foreign shipments 37,000 bales. 











MANCHESTER MARKET .—Our report received by 
cable to-night from Manchester states that the market in 
cloth is steady and in yarns firm. Demand for India is 
pees but for China poor. We give prices to-day below and 


eave those for previous weeks of this and last year for 
comparison. 





























1926. 1925. 
8 Lbs. Shtrt-; Cotton 814 Lbs. Shért-| Cotton 
323 Cop | ings, Common |Middl'g| 32s Cop | ings, Common |Méddl'g 
Twist. to Finest. Upl'ds Twist, to Finest. Upi'ds. 
aug.— d. d. js. d. s.d.) 4d. d. d. js. d. s.d) 4d. 

Se 14% @163|13 0 @132 9.35 |20 @21 |163 @166 12.93 
20....|/154 @16%|13 2 @13 4 9.58 |20 @21 (163 @167 13.07 
27...- 154 @16%|138 2 @13 4 10.17 |20 @21 |162 @166 12.60 
ene 15% @17 |134 @136 10.07 |19% @20%/15 5 @16 1 12.51 
10...-|154%G@17 |134 @136 10.16 |20 @21 |154 @160 13.01 
17...-|154%@17 |134 @136 9.52 |204%@22 1156 @16 2 13.57 
a 16 @16%|13 3 @13 5 8.43 |1204@22 (156 @162 12.91 
i....|14%@15%|12 6 @132 | 7.79 |19%@21 [155 @161 | 12.72 
8....|13K @14%|12 0 @12 4 7.09 |18% @20K/|15 2 @15 6 11.53 
16....1184 @14%|12 2 @126 7.35 |18 @19%|146 @15 2 11.54 
22....)13 @14%/120 @12 3 6.70 |18 @19%)146 @15 2 11.27 
— 12% @144%/120 @123 6.85 |174%@19 |142 @146 10.35 
§....]12% @14\4%]12 0 @12 2 688 |17 @18K/141 @145 10.49 
12....1124%@14 |120 @12 2 6.95 '174 @18%11l4 2 @146 10.58 





SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 196,476 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Bales. 

NEW YORK—To Live I—Nov. 5—Cedric, 127; Scythia, 532_- 659 
To Bremen—Nov. Muenchen, 450...Nov. 9—Derflinger, 

Sip eepeeretienrerpnenpinetet ae Eidos ie ong 1,399 

To Gothenburg—Nov. 8—Gripsholm, 100_____..__---___-_- 100 

To Havre—Nov. 8—Waukegan, 200______________________. 200 

To Antwerp—Oct. 29—Arabic, 738__.Nov. 5—Pennland, 550. 1,288 

To Barcelona—Nov. 6—Hellen, 2,950_________-___________ 2,950 

To Gijon—Nov. 6—Cabo Santa Maria, 200______._________- 200 

To Genoa—Oct. 28—City of St. Joseph, 485-~_-....._.--... 485 





To Porto Colombia—Nov. 3—Aetna, 140__- 


in 

Nov. 6—Heredia, 191_..Nov. 10—Turrialba, 69; Buena 
TS cn eli i Ua aa a al 412 
To Liv 1—Nov. 6— Westland, 6,569; Bolivian, 7,548___-_- 14,117 
To Manchester—Nov. 6— Westland, 1,436; Bolivian, 220____- 1,656 

To Rotterdam—Nov. 9—Maasdam, 1,508________________ d 

To Havre—Nov. 5—Syros, 3,675.__.Nov. 7—Texas, 3,467... 7,142 
To Ghent—Nov. 5—Syros, 50_......-.---.-...-.-..----.- 50 
To Porto Barrios—Nov. 6—Suriname, 100_________.______ 100 

To Japan—Nov. 4—Sheaf Mead, 11,475_._.Nov. 6—Patrick 
EE Mi 6 a wih indie chetbie BatinG bun daiiee meld etweee 15,525 
To China—N ov. 6—Patrick Henry, 1,000__......_._-____-- ,000 
To Bremen—West Gambo, 44 additional.___..........._-.- 44 
To Cristobal—Nov. 3—Aetna, 188___.____...-_____-_-.--- 188 

fOUSTON—To Liverpool—Nov. 8—Eglantine, 8,537. ..Nov. 9— 
a a ae a trea eaten ale os set etelal ceed eas 25,862 


To Havre—Nov. 8—Greystoke Castle, 2,300...Nov 10— 
I a a 16,831 
To Antwerp—Nov. 8—Greystoke Castle, 50.........._..-.- 50 
To Ghent—Nov. 8—Greystoke Castle, 650......-...-.-.-.-. 650 
To Gothenburg—Nov. 5—Louisiana, 200____.........-.---.- 200 
7o%2 an—Nov. 4—Jadden, 1,750.._..Nov. 5—Silver Pine, 5.300 
To China—Nov. 4—Jadden, 3,075.....-.-------.--------- 3,075 
To Bremen—Nov. 10—St. Andrew, 800____.......-.-----.- 800 
To Genoa—Nov. 10—Marina Odero, 2,971_.....-.--------.- 2,971 
To Naples—Nov. 10—Marina Odero, 400___...__-_--------- 400 
GALVESTON—To Liverpool—Nov. 8—Novian, 13,346_.....--.-- 13,346 
To Manchester—Nov. 8—Novian, 730_...........-.------- 730 
To Bremen—Nov. 7—Sinasta, 15,588...........-.-.-.----- 15,588 
To Japan—Nov. 5—Jadden, 1,925; Silver Pine, 1,999_____-_-- 3,924 
To China—Nov. 5—Jadden, 900..................--.--... 900 
To Havre—Nov. 4—West Quechee, 2,029__________- Pa ees 2,029 
To Antwerp—Nov. 4—West Quechee, 200___.._.._..------- 200 
To Ghent—Nov. 4—West Quechee, 1,100_......----------- 1,100 
To Barcelona—Nov. 4—Cardonia, 4,800___.........-.----- 4,800 
To Malaga—Nov. 4—Cardonia, 500____.._.....-.--------- 500 
To Gothenburg—Nov. 5—Louisiana, 862___....._.__------- 862 
NORFOLK—To Rotterdam—Nov. 9—West Eldara, 615.------- 615 
SAVANNAH—To Japan—Nov. 7—Havre Maru, 5,500__._Nov. 10 
ey Gr Eo on ee on. cebinceodanoene 11,000 
To China—Nov. 10—City of Bedford, 2,000_....---_------- 2,000 
To Bremen—Nov. 6—Bremerton, 8,654._........----------- 8,654 
To Rotterdam—Nov. 6—Bremerton, 200__.......-.--------- 200 
To Antwerp—Nov. 6—Bremerton, 300___....--_----------- 300 
CHARLESTON—To Bremen—Nov. 10—Tulsa, 5,950----------- 5,950 
To Liv I—Nov. 8—M SR I cccusnedeenenne nee 2,000 
To Hamburg—Nov. 11—Taifun, 3,930_-_.-.-.------------- 3,930 
SAN PEDRO—To Bremen—Nov. 6—Justin, 1,400__.-.--------- 1,400 
WILMINGTON—To Genoa—Nov. 9—Maddalena Odero, 4,538-. 4,538 
SAN FRANCISCO—To Japan—Nov. 6—President Hayes, 275--- 
a ae rk ani 1,975 
To China—Nov. 6—President Hayes, 25; Nov. 8—Taiyo 
Ns TI isk nn dens awed ede be tiie eee hee eeSeeseee 800 
PHILADELPHIA—To Leixoes—Oct. 28—Chelma, 50----------- 50 
PORT TOWNSEND—To Japan—Nov. 3—Asuka Maru, 1,930... 1,930 
To China—Nov. 3—As i RE PRE RE es Se 476 
Dh «cc cbectein hhh he bbed ab hneateneeeen meen aaron 196,476 


COTTON FREIGHT.--Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand High Staad- High Stand- 
- Gard, Density. ard. Density. ard. 
Liverpool 1.00 1.30 Oslo .60c 75:. {Shanghai .674%c. .&2e. 
Manchester! .00 1.30 Stockholm .55c. 70°. |Bombay 75c. 90c. 
Antwerp 45e. Oc. /|Trieste .60c. 75c. |bremen 5c. 65c. 
Ghent .524c. .67c.|/Fiume .60c. 7ie. |Hamburg €0c 750. 
Havre .45e. -60¢e. |Lisbon 40c. .55e. |Piraeus 75. .90c. 
Rotterdam .70c. .85c. j|Oporto .65ce. 80-. |Salonica 75e. .90¢. 
Genoa .40¢. .65ce. (Barcelona .30c. 45c. |Venice .60¢. .75¢. 
Japan 62 Ke. .77 ke. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 22. Oct. 29. Nov. 5. Nov. 12. 

Sales of the week... ........-....- 52,000 41,000 44,000 40,000 
Of which American........... 30,000 22,000 24,000 23.000 
 — nEewen 5.400 3,000 3,000 3,000 
a a a ay phd 69,000 65,000 54,000 59,000 
I 768,000 821,000 841,000 899,000 
Of which American. ---.....--- 380,000 434,000 479,000 557,000 
CO ES 67,000 125,000 94,000 134,000 
Of which American-_-__-_------ 44,000 97 ,000 87,000 111,000 
pS ere 360,000 317,000 437,000 366,000 
Of which American--_-__------- 289,000 243,000 331,000 279,000 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 











Spot. Saturday | Monday. Tuesday. |Wednesday Thursday. Friday. 
Market, ‘Quiet A fair A ‘fair 
12:15 Quiet and un- Good business business Quiet 
P.M. changed. | demand doing doing. 
Mid.U pi'ds 6 82 6.82 6.95 6.36 6.90 | 6.95 
| | i 
Sales .....| 4,000 | 8,000 10,000 | 8,000 | 8,000 | 5,000 
Futures. Quiet | Steady Steady | Steady Quiet |Steady 7 to 
Market 2 to 4 pts.|2 to 4 pts.|3 to 5 pts.|3 to 7 pts.'2 pts. adv.| 9 points 
opened decline. decline advance. | decline. |to 1 pt.dec.| advance 
g “ 
Market, Quiet | Quiet Quiet | Steady | Quiet un- |Steady 5 to 
4 4\2 to 3 pts./3 to 5 pts. 6 to 7 pts./4 to 6 pts.jchanged to) i0 points 
P. M. decline. | advance. | advance. | decline. '1 pt. dec.| advance 





Prices of f utures at Liv erpool for each day are e given be low: 





Sat. | Mon. Tues. 


} | Wed. Thurs Fri 
} 
Nov. 6 PprereE Fe — — = 
to 112%! 12% 12% 4:00, 12% 4:00 12% 4:00 124%)| 4:00 12%) 4:00 
Nov. 12. p.m.p.m.p.m “P m.p.m.p.M.p.m./p. m./p.m.p. m. p.m. p.m 








\¢.|a.| 4a. d. | d. d. cts a. |d.|a.|d 
November _.__| | 6.62) 6.62 6.66 6.75 6.72| 6.56| 6.66 6.70 6.66 6.72 6.76 
December. {6.63 6.63 6.67| 6.76 6.74) 6.68) 6.68; 6.72) 6.68| 6.77, 6.76 
January -..--- 6.70| 6.69, 6.73) 6.83 6.80, 6.75 6.74 6.78, 6.74) 6.83, 6.82 
February - - - - - | 6.72, 6.71) 6.75} 6.85 6.82 6.77| 6. 76, 6.80, 6.76) 6.85, 6.83 
March. - | 6.78! 6.77) 6.81| 6.91 6.87| 6.83 6.82) 6.86 6. 82) 6.90, 6.88 
April_ -- | 6.80) 6.79) 6.83) 6.93 6.89) 6.85 6.84) 6.88) 6.84) 6.92, 6.90 
May-....-. | 6.86 6.85! 6.90, 7.00 6.96, 6. 92) 6.91) 6.95, 6. 91| 7.00, 6.97 
Spitoces Sg 6.88} 6.87| 6.92| 7.02 6.98] 6.95) 6.94) 6.98] 6.94) 7.03, 6.99 
i SR 5.94! 6.94) 6.99) 7.08) 7.05) 7.01] 7.01) 7.04) 7.00) 7.09, 7.06 
August. ___- | 6.97| 6.97| 7.01} 7.11) 7.08) 7.04 7.04) 7.07, 7.03) 7.12, 7.09 
September-. _ _| 7.00) 7.00, 7.04) 7.14, 7.10} 7.07| 7.06, 7.09) 7.06, 7.14) 7.11 
October - _ _ - | 7.03 7.02) 7.07) 7.17) 7. 14) 7.10, 7.08) 7.12 7.08) 7.17 7.13 
November 1927 ' 7.03 7.02! 7.07' 7.17! 7.14! 7.10 7.08) 7.12) 7.08! 7.17 7.13 








BREADSTUFFS 
Friday Night, Nov. 12 1926. 
No change whatever has appeared in the general flour 
situation. A fair business is being done in the aggregate, 
reckoned week by week or month by month. But it is made 
up of small lots. There is a rigid adherence to the old pol- 
of buying only 


icy, now noticeable for two years or more, 
for immediate wants or for those only a short distance 
ahead. There is no buying for what is termed forward de- 


livery, meaning by that for some time to come. Export 
business has still been hampered by high ocean freights. 
Even if the coal strike is settled in the near future it is be- 
lieved that freight rates will remain relatively high for per- 
haps several weeks. ‘The Millers’ Federation report for 
Sept. 30, covering activity of mills which last year produced 
56.6% of the total flour produced, shows total sales for 


three months of 33,282,597 bbls. Flour produced was 19,- 
564,404 bbis., with unfilled orders on hand of Sept. 30 


Against these unfilled orders 
the mills have stocks of wheat of 83,706,000 bushels and 
were long net 25,729,000 bushels of futures, making a total 
long interest of 109,451,000 bushels. At the rate of 4.55 
bushels per barrel, the unfilled orders would represent 
about 113,000,000 bushels. 

Wheat advanced at one time on unfavorable reports from 
Argentina and Australia and wintry weather in Canada. 
Frost reports were received from some sections of Buenos 
Aires and Pampas Provinces, Argentina; also, that wheat 
was ripening prematurely in parts of Australia. Later re- 
ports told of bad crop prospects for wheat in the western 
part of North Argentina. They seemed to mean Cordoba, 
the most important province having 5,500,000 acres in wheat. 
But later prices reacted lc. from the early top, owing to 
realizing and a break in the corn market. The United 
States visible supply increased last week 397,000 bushels, 
against a decrease in the same week last year of 722,000 
bushels. The total is 72,481,000 bushels, against 43,198,000 
a year ago. Nat C. Murray’s estimate of the Argentine crop 
was 223,000,000 bushels, as against 191,000,000 last year, 
which would leave about 148,000,000 for export. On the 9th 
inst. wheat declined. Liverpool prices were disappointing. 
Argentine crop news was better, though Liverpool stocks 
are only 440,000 bushels, against 984,00 a year ago. Ex- 
porters were good buyers of wheat in the Winnipeg mar- 
ket on the 11th inst. for Continental account. The Cana- 
dian Bureau of Statistics at Ottawa estimated the total 
production of wheat this year at 404,507,000 bushels, com- 
pared with 411,875 a year ago. This includes 3885,015,- 


amounting to 24,819,355 bbls. 


010,000 
000 spring and 19,592,000 bushels of fall wheat. 

To-day prices here wound up 3\4c. lower, in Chicago 2c. 
to 3e. ans r, in Minneapolis 2%c. lower, and in Winnipeg 
2%c. to 3%&e. lower. [Export sales were only 200,000 bushels. 
There was some buying in England, France and Italy, but 
it was small. The foreign markets were lower. Argentine 
and Australian crop reports were understood to be more fa- 
vorable. One conspicuous factor was the persistent reports 
that the British coal strike is on the eve of settlement. That 
would mean lower ocean freights, larger shipments, and 
presumably, lower foreign markets. This had a tendency to 
check export inquiry. Stop orders were caught on the way 
down. Professionals were selling on the coal news. Buenos 
Aires prices fell. Exporters are awaiting lower freight 
rates, 


The Australian wheat pool estimated the surplus at 











112,000,000 bushels. 


And the flour trade was quiet in this 
country. Shipping directions were scanty. The decline in 
corn had some effect. So did a Canadian crop report. Cash 
prices were lower. Bears argue that with the coal strike 
settled Liverpool is liable to break. Final Chicago prices 
show a decline for the week of 3\4c. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December __-__--- ---------cts.145% 146% 146% 144% 145% 141% 
SR a rei 150% 151% 151% 150 150% 147 
July : ...-----------]143% 144% 144% 143% 143% 141 
Cc LOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Mon. Tues. Wed. Thurs. Fri. 
NE. oc cssous ain i. 149% 150% 150% 149% 149% 146% 
| REE ree Ses" 149% 150% 150% 149% 149% 146% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eee > es cts.152% 154% 154 SE sneeu 150 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Tues. Wed. Thurs. Fri. 
December delivery in elevator _cts_ yrds! 142 141% 140% Holi- 137% 


May delivery in elevator 45% 146% 14833 145% 14214 
July delivery in elevator__________ 137% 138% 138% 137% 134% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN Greene 


day 


Sat. Mon. Tues. Wed. Thurs. 
November delivery in elevator _cts_144 4 145% 143% 143% 40% 
December delivery in elevator_____139% Holi- 141 % 139% 139% 136 % 
May delivery in elevator_______-_- 143% day 145% 143% 143% 140% 
July delivery in elevator______-_-_- Sebel 143% 142% 142% 139% 


Indian corn declined. The drop on the 8th inst. was to 
a new low level for the year. It was the eleventh consecu- 
tive day of declines. Buyers held aloof. New No. 4 yellow 
corn in the sample market which is deliverable on Decem- 
ber contracts at 4%4c. a bushel under the future price sold 
at 69c. a bushel on the 8th inst., or 10c. a bushel under the 
option. Low grades in some instances dropped 3c. Prices 
dropped on the 8th inst. 1% to 2c. from the early high, 
when it was found that the United States visible supply last 
week had increased no less than 4,074,000 bushels, against 
an _ rease in the same week last year of 287,000. The total 
now 26,582,000 bushels, against only 2,077,000 a year ago. 
It is the largest supply at this date in many years. A fore- 
cast of rain or snow for the 9th inst. throughout the corn 
belt fell flat. 

The crop this year was placed at 2,693,963,000 bushels 
by the Department of Agriculture on the totn inst. in the 
preliminary estimate, against 2,679,988,000 a month ago and 
2,905,055,000 last year. The carry-over of old corn on farms 
on Novy. 1 was estimated at about 181,000,000 bushels, 
against 58,000,000 last fall. The carry-over in the 12 North 
Central States was 159,000,000 bushels, against 44,000,000 a 
year ago. A crop of 211,000,000 bushels less than last year’s 
is offset by the fact that the carry-over of old corn on farms 
is treble that of a year ago, and in the 12 Northern Central 
States not very far from four times as large as that on 
Noy. 1 last year. The quality was given in the Government 
report at 72.6%, compared with 83.6% at this time last year. 
It was figured that the report generally was a stand-off, 
coming within the ideas of the private estimates made the 
first of the month. 

Arrivals in Chicago on the 8th inst. were only 237 cars, in 
contrast with 750 the day before. Low prices checked ship- 
ments from the country. Iowa farmers were said to be 
receiving barely 35c. a bushel at loading stations, the price 
being based on the 50c. for sample grade corn in Chicago. 
Also, it was said that the movement of old corn from farms 


was about over. Stormy weather all over the West and 
small receipts and an oversold condition of the market 
caused a rise at one time of 15%c. in May corn. 

To-day prices ended 2c. lower. Again, new low levels 


were reached for the season. General liquidation was the 
outstanding factor. Stop-loss orders were a feature. Back 
of it all was good weather over the whole belt. The Gov- 
ernment report was considered bearish. Cash demand was 
small. Cash markets were all depressed. The break in 
wheat was not without some influence. And a discouraging 
factor is that with prices down so low, there is no export 
demand. Final prices show a decline for the week of 2 
to 2c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sk ee cecacnsackedcns cts. 86% 85% 86% 86% 86% 84% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_ 70 +4 70 0% Holi- 684 
May delivery in elevator-_-_------- 79 79 day 77 % 
July delivery in elevator_-_-------- 81% $05 81% 817 80 


Oats after some advance on the oth inst. setttaais with 
other grain, notably corn. Liquidation was on a fairly large 
scale. The United States visible supply last week decreased 
56,000 bushels, as against an increase in the same week last 
year of 92,000 bushels. The total is 48 041,000 bushels, 
against 65,038,000 a year ago. Later prices advanced with 
those for corn. 

To-day prices closed 1% to 
grain had its usual influence. 


5¢c. lower. The decline in other 
There was no aggressive buy- 
ing. The receipts were fair. There was only a moderate 
cash demand. It was a market devoid of striking features. 
Final prices show a decline for the week of 1c. 

DAILY CLOSING PRICES 3 OF OATS IN NEW YORK, 


t. Mon. Tues. Wed. Thurs. Fri. 
Xe fee cts. 53% 53% 53% 53 53 52% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sar. Mon. Tues. Wed. Thurs. Fri. 
D 2cember delivery in elevator_cts. 4314 + 42% 42% Holi- 42 
May delivery in elevator _- - ------ 47% 47 \% 47% day 46 4 
July delivery in elevator - --------- 46% 46 46% 46 45% 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. Neate yr nal 
November delivery in elevator_cts. 64% Holi- 62% 59% 59% 59% 
December delivery in elevator _-- _ - 59% day 58% 56% 56% 56% Princtpal 1926, Ten- Ten- 
May delivery in elevator___._____ 59% 58% 57% 57% 57% Producing 1926. Five-Year | Pre-| Year ear 
Rye advanced with wheat. Shorts covered. No export| ““*— Gaames, 1 See lela ie 
business was reported. The United States visible supply Bush.|Bush.|P. C.|P. C 
increased last week 303,000 bushels, against an increase | ~[Go_ vet pa —— 
last year of 299,000 bushels. The total is now 13,131,000 | New York____. 25,308,000! 24,876,000] 27,498,000] 37.0] 36.4] 68 | 77 
bushels, against 10,275,000 a year ago. A better demand for | Dew jersey: ---| 9:20.00) 10,712,000) 9.562.000 Sa Sarit 
Tye was reported at the seaboard on the 10th inst., with SE acest. 142,641,000) 177,936,000] 146,262,000) 40.5] 38.7| 77 | 80 
export sales 200,000 bushels. There were numerous in- ee ------- Hh yee oe Saar ee ae 7 oy ° = 
quiries. The Canadian Bureau of Statistics at Ottawa esti- | Micnigan--~~~- 54,162,000}  65,680,000| 59,373,000] 34.0] 33.2] 55 | 74 
mated the crop at 19,592,000 bushels, and spring rye at oo ----- Bayon yee Ry rry oss 1aa'aee Gan 3 oF as 73 
2,426,000 bushels. The total crop of rye a year ago WAS | jowa__-.----- 410,041,000] 483,062,000] 424'381,000| 36.5| 39.6| 74 | 85 
approximately 13,600,000 bushels. The production of barley nny a 18000 008 301 .398.008 ry — 37. : 378 H 30 
was figured at 105,086,000 bushels, compared with 112,668,- | South Dakota_-| 95'726'000| 83'405,000| 113'358'000] 19.5} 28.3| 50 | 84 
300 bushels last year. Nebraska seaa 135,053,000} 236,600,000} 218,107,000] 15.3) 26.5| 77 | 87 
. : NE ca oo 62,822, 643, 517, > 2) 7: 
To-day prices closed % to 1%c. lower. July showed the | yfaryiana__ 7” 22'386,000 25°560-000 "23'655,000 39:0 38.7 7 a 
most steadiness. Export demand was unsatisfactory. The Virginia ------| 46,712,000] 36,058,000} 44,578,000| 28.5] 26.6) 77 | 84 
decline in wheat affected rye. Liquidation and short sell- | Yo, ‘creas Seaae she yp ye an’a1a 808 a ta 4 
ing characterized the trading. Near months were bought Bouth Carolina 24,552,000 19,483,000 26,841,000] 15.5] 15.8] 87 | 84 
bay oe 4 ee a8 md seorgia ____--- 52,519,000 1,676,000} 51,840,000] 14.5} 13.7] 85 | 82 
only by the shorts. Final prices show a decline for the week — ..... 102'400'000| 84'800'000| 85'052'000] 32:01 27.41 81 | 81 
of 1% to 1%e. Tennessee. . . . - 85,222,000} 63,240,000] 73,997,000] 27.5] 24.3) 83 | 83 
ote i et . Alabama. --- 44,404,000} 37,760,000} 45,525,000] 16.2] 14.2| 83 | 82 
DAILY CLOGING PRICES OF BY “Mon,” Tues. BS CECAGO. | istutetogi..-- - 36,826,000] 35,586,000] 40,653,000] 19.2| 16.2| 85 | 80 
December delivery in elevator.cts. 97° 98% 19815 198, Holl 9634 | Louislana..----| 19/7221000 22:030/000|  25:030-000| 17:3] 17:3| 18 | 73 
Sele SEEae Be Geveees ..2---2-~ 104 105: m Wee ie OF 103 Oklahoma. - - _- 61,178,000] 19,185,000] 49,125,000 26.0] 16.2] 82 | 72 
uly delivery in elevator --------- ---- 4 4 7? 1 See... oc. 107,836,000} 26,809,000] 90,779,000| 27.8] 18 4| 89 | 74 
Closing quotations were as follows: Colorado... - -- 10,668,000} 22,410,000} 21,767,000] 7.0} 16.9) 72 | 82 
GRAIN U. 8. Total__|2,693,963,000|2,905,053,000/2,849,189,000| 26.7] 27.4| 72.6] 81.8 
Wheat, New York— Oats, New York— = Buckwheat 
o. 2 red fob. ee ! 50 taccccesasndas 52% | Maine____---- 486,000 416,000 300,000] 27.0] 24.4| 93 | 89 
No. 1 Northern. ....-.--.- 1 59 J l= eee 5] New York__--- 4,700,000 4,465,000 4,325,000] 20.0) 18.8] 81 | 89 
No. 2 hard winter, f.o.b...152 |Rye, New York— Pennsylvania__- 4,640,000 4,853,000 4,713,000, 20.0] 19.7} 78 | 90 
Corn, New York— , OS 106% | Michigan_--___- 842,000 754,000 740,000} 15.3] 13.6] 85 | 88 
No. 2 yellow (new) N. Y... 84% |Barley, New York— 2 Minnesota - - - - - 1,139,000 854,000 735,000] 17.0} 15.0] 86 | 88 
No. 3 yellow (new) --.--- --- 83h) M ting as to quality..8134@83% | West Virginia.- 646,000 576,000 628,000] 19.0] 19.6] 83 | 91 
Spring patents______-- $7 60@$7 90|Rye flour patents____- $6 10@$6 40 U.S. Total_-| 15,249,000] 14,542,000} 14,111,000] 19.0] 18.3] 82.2] 89.5 
Clears, t spring. ---- 00 35 Ly * 5 wae 2 At m een 
ores wanee Smeee.-- 3 Tee & fel peee Geee----------- 2 25@ 238 | Minnesota.___. 7,858,000] 7,600,000] 5,414,000 9.4] 9.7| 85 | 91 
H winter straights__ 0 ioe ‘ : f. ; > PA 4 
Hard winter patents... 775@ 8 00|Barley goods— North Dakota _- 6,864,000} 8,768,000] 8,083,000) 5.3] 7.0] 86 | 90 
375 South Dakota _- 2,593,000} 3,801,000] 2,807,000} 5.8} 8.3] 85 | 91 
Hard winter clears - .. 4 4 ee eae M 798,000| 1,220,000} 1,083,000] 4.2] 5.3] 88 | 89 
Fancy Minn. patents__ 930@1015| Fancy pearl Nos. 2,3 OMAARA... ---- 9 220,000} —-1,083, 2) 5. 
City mills. -...---- o-- 92560 995) and 4......-.... 7 00 U.8. Total..| 18,779,000 22,018,000} 17,839,000! 6.6| 7.4| 85.6] 90.6 
For other tables usually given here, see page 2486. , 
Grain Sorgh|ums. 
BN ies deg 17,895,000} 18,590,000} 21,996,000] 16.6} 16.4] --.-| _.__ 
AGRICULTURAL DEPARTMENT’S COMPLETE OF- | oxkiahoma._.~- 24,318,000} 14,216,000] 19,521,000] 21.0} 16.2] ----| --_- 
FICIAL REPORT ON CEREALS, &c¢.—The Crop Report- | Te*as--------- 48,276,000) 30,875,000} 39,405,000) 27.0) 22.6) ----| ---- 
ing Board of the United States Department of Agriculture | vu. s. rotal_.| 98,721,000! 71,050,000] 92,368,000] 22.5] 18.9] ----| -._- 
made public on Nov. 10 its forecasts and estimates of grain oe aa 
crops of the United States as of Oct. 1, based on reports | maine ___- 37,170,000} 34,170,000} 34,790,000|295 |225 | 96 | 92 
and data furnished by crop correspondents, field statisticians New York ‘ots 31 702,000 23 904,000 35,703,000 13 106 $3 86 
. ‘ ° New Jersey - - -- : A ,042, ,363, ‘ 
and co-operating State Boards (or Departments) of Agri-| pennsyivania..| 23/408,000| 25;461.000|  25:199,000|112 |100 | 82 | 88 
culture and Extension Departments, as follows: eT 10,434,000} 11,978,000] 10,401,000] 94 | 81 | 79 | 85 
Michigan. ____- 30,378,000} 24,411,000} 31,810,000)122 | 96 | 87 | 89 
Wisconsin _ _ _ _ - 27,376,000} 23,632,000} 28,659,000/118 |100 | 81 | 86 
Acreage. Quality. Minnesota_----| 26,800,000] 26,772,000] 37,668,000)100 | 96 | 85 | 86 
carers Te a To  . 6,083,000} 5,229,000 7,166,000] 79 | 80 | 83 | 84 
In Thousands of Acres. ooal eee North Dakota - 7,360,000 7,280,000; 12,540,000} 80 | 81 , 89 | 91 
} noctineeneenenaings —| 1926/P. C.) on lraon | 227. | South Dakota. 3,300,000} 3,965,000) — 6,304,000] 60 | 78 | 84 | 89 
Crop. - _ _|P. C.| of |1926.|/1925.| Year | Nebraska_----- 5,460,000} 6,300,000} 8,552,000] 65 | 80 | 84 | 85 
1926 on (eee | Fel (Anse: | Virginia. - - ---- 11,700,000} 11,340,000} 15,299,000] 90 |109 | 81 | 87 
(Prelim-| 1925. | Avge. |1925.)Ange.|P. C.\P. C.|\P. C. | Montana. - ---- 3,850,000 3,780,000] 4,223,000)110 |107 | 82 | 88 
| inary) 1921- 1921- na 16,198,000} 14,381,000] 12,863,000)178 |174 | 90 | 92 
| 1925. 1925. W yoming___-_- 1,568,000 1,680,000 1,875,000}112 |117 | 88 | 90 
Cuan a 1101 074 101.735 102.744 “99.4 98.4 72.6 83 6 81 Colorado - - - - - 11,440,000 14,190,000 14,859,000/130 {140 85 90 
wien — | P ode “ 99. 98. d 3.6 p Its ‘ 7 ‘ ‘ +4 5 . oO 
Waal... ~~ | 571584] 51/847] 57'977|111.1| 99.3] 92.6| 89.0| 88.6 a a oy ns RR ee Bf 
Oats | 45.945] 45.490] 43'10@,101.0|106.6| 78.9] 91.7] 88.8 | wos + ey a a io . ie 
----- | 45,945) 45,490) 43,1( 0) 106. { 8 | Washington_-_- 11,055,000 8,120,000}  8,271,000|165 |143 | 75 | 86 
Barley - - 8,842) 8,227 7,530 107.5)117.4 oy 88.1 87.2 Oregon - - - - - -- 4,560,000 4,368,000 4,281,000) 95 |108 | 72 | 88 
aerate ----- --- | a as + “aon are Rie. 2 oo a4 3 | California —_- 6,665,000} 6,510,000} —-8,382,000]/155 [143 | 92 | 90 
F z « « ‘ dc . ° . an ae CE = =-_—“(“‘(itstststsététésésés*tC i rian —EEE = — — ——— | —______— ——-— —E 
—--~ wn2----- wer a . Re i a 90.4) 90.6 U. 8. Total-| 360,727,000] 325,902,000] 396,469,000|112.7|101.6| 84.8] 87 
Citi tae se@ondceas ’ bs . ov. . awe wie 
Grain sorghums_a--- | 4,395] 4,120] 4,685)106.7| 93.8] -..| ...} ___ Sees Putatlons. 
sae, ae samme -- | 590 oe ae as poy po Bs 4 91.6 | New Jersey ---- 2,698,000] 2,106,000 2,410,000 142 127 90 91 
OVEEIIE « « = - = ee ht he sp ciety nla ; -- | Delaware- ----- 1,807,000 1,210,000 1,227, 139 | 12 ¢ 
Beans, dry edible a_____---| AA 1,575) 1,266)111.4)138.5) ---|  --- Maryland--- 1,800 ,000 1,290,000 1,202,000)150 |i29 | 88 | 89 
Peanuts. --- “+= | ee 982) 1,061) 89.3) 82.6) ---| -_- Virginia. -- ---- 5,160,000} 3,996,000] 4,773,000}120 |120 | 90 | 88 
Apples, total crop. stated (Mat : --| ---| 84.0) 76.6) 71.4 | North Carolina 7,872,000 7,040,000 9,525,000] 96 |102 | 86 | 88 
Peaches, total crop Be Be ee ee a 85.7) 84.1) 83.7 | South Carolina 4,290,000 2,860,000 6,566,000} 78 | 88 | 85 | 86 
a crop. - oseuy ” “as -- - -- oy: oy at Georgia - -- - - -- 9,718,000} 5,170,000} —- 9,741,000) 86 = - 3 
ee ces ea tk ste fa « “coe — — es J e i Ty scenes & £2e Qe , 2: y 
Potatoes, white | $,202| 3,137] 3,710|102.1| 86.3| 84.8| 85.4| 87.5 | Alabama -...-|  61300-000| 4"300-000| 9264000] 100 | 88 | 88 | 86 
Sweet potatoes | pe aan Bee Se Ol opal coe] 20:8 | Mississippl-.- - 6,448,000, 5,952,000} —7,681,000/.04 | 89 | 69 | 87 
Tobacco. - - - - - | ““Seol 's77| “aatlana al aeeal ot] 77-4] 82-0 | Arkaness. ---- 3,888,000] 3,060,000} —3,695,000]108 | 94 | 85 | 86 
Sorgnum for sirup | gel sil sees ee owl te - | Louisiana___——- 6,570,000] 5.760000] 6,374,000] 90 | 84 | 87 | 84 
—s seneel Ta — austin * Ss aoxsacs 8,556,000] 6,132,000] 6,783,000} 93 | 82 | 88 | 83 
ops - a « « t oe , sd a a a ee ee ——— — —EE 
= nidiiilinat U. 8. Total 84,346,000, 62,494,000] 84,457,000/101.4| 93.2| 88.1] 86.8 
otal Production in Thousands. Yield Per 4 Acr 
Crop. er | ——___—_ - a — Tobacco. Pounds. Pounds. Pounds. Lbs. Lbs. P. Car. C, 
1926 5-Year | 1926 5-Year | Connecticut. -- 31,625,000} 40,470,000] 38,957,000/1,375/1,426| 89 | 89 
(Prelimi 1925. Average (Pre- 1925. | Arge. Pennsylvania -- 43,230,000 57,400,000 58,386,000) 1,310)1,375) 82 90 
eres 1921-25. | lim). 10801-96 | Olle... ....<--- 38,025,000 50,960 ,000 42,932,000) 845) 912) 75 87 
—_—_————_— ~ — — —|——_—— —_— . : Wisconsin _ _ _ - - 36,250,000 44,000,000 46,950,000) 1,250)1,195) 85 83 
eee -- bu) 2,693,963/2,905,053|2,849,189| 26.7 28.6 27.7 Maryland_--- - -- 28,480 ,000] 24,690,000 21,442,000) 80] 774) 80 84 
Wheat, all_...-..---.-.bu| 839,818] 666,485] '801,802) 14.6 | 12.9 | 13's | Virginia__-_--- 137,080,000) 129,497,000] 133,111,000] 745] 673] 83 | 79 
| eee -----bu.}1,282,414)1,511,888]1,326,916| 27.9 33.2 30.8 North Carolina_| 371,580,000) 378,490,000) 314,252,000] 660) 615) 81 76 
Barley - - - - ...bu. 196,762) 217,497) 186,105 22.3 26.4 24.7 South Carolina 60 ,060 ,0O0| 71,040,000 59,178,000) 660 655 72 72 
he td inne cle ial ne ae. 41,870) 48,612) 68,153) 11.6 11.9 13.9 Georgia- --— --- | $9,933,000 48,039,000} 20,838,000) 783) 737) 81 78 
Buckwheat - - - - - -- ..bu 15,249 14,542 14,111 19.0 18.9 19.1 Kentucky -.---| 368,490, 000} 387,840,000} 411,890,000) 865) 861) 78 s4 
OO a bu 18,779 22,018 17,839 6.6 7.3 8.3 Tennessee __ _ _- 104,520,000} 93,800,000 94, 385, 000} 780) 770) 81 86 
Rice......---------- bu 40,509 34,259 36,048) 40.1 37.7 38.9 : ; Furor oe ee 
Grain sorghums a- - --- bu.| 98,721) 71,050) 92,368) 22.5 | 17.2 | 19.7 U. 8. Total_-|1,304,494,000| 1,374,400,00011 289,699,000! 787] 786L 80.1! 82.0 
Hay, all tame-------- tons 83,155 86,723 90, 453) 1.41 1.46 1.50 -_ > : : . 
egy aaa a 18 ste Ry Rat ‘7 ay i.4 FOREIGN CROP PROSPECTS.—The latest available 
a ._.bDUu./ of »o< re 15 ° . .* 2 7 7 . oe 
= yy peste Ibs | 659:476| 6941075} 710.6371 752 | 707 .:2 | information pertaining to cereal crops of foreign countries 
Apples, total cp ; Ne 266.262 ‘i 206 1s, i) ---- Best Pergl P reported by the Foreign Service of the Bureau of Agricul- 
Poeines total crop. --bu.| 67°242| 46°363| a¢.uo4| 222. | 7772 | 7777 | tural Economies and made public on Nov. 10, as being of 
Pears, total crop-------bu.| 25,269) 19,820) 17,707| interest to producers of grain crops in the U. S. follows: 
Grapes - - - ----- -----tons| —s- 2, 366 1,967) ¢2,009} |} _-- Sahn W heat.—W heat production for 32 countries of the .orthern Hemisphere 
Potatoes, white_- --bu.| 300,727 325 ori 396,469} 112.7 7 | 103 9 106.9 reporting to date amounts to 2,944,113,000 bushels, compared with ae 
Sweet potatoes bu.| $4,346 62,494) $4,457) 101.4 | 80.3 90.9 927,000 bushels for the same countries last year, an increase of 0.2% In 
Tobacco _ - ---lbs.) 1,304,494) 1,374,400) 1,289, 699) 787 782 762 1925 these countries produced 99.1% of the Northern Hemisphere crop, 
—e sirup - - = eae ie 33,197) anes pot. Pi excluding Russia and Uhina, and 88.1° ~ of the total world crop, excluding 
roomcorn a@___-_-~- ..tons 45 30) do} bY 28; | 312 kussia and China. 
Hops a Ibs 98,7501 28.573 26,616! 1,381 1,404 | 1,215 " Suuthern Hemisphere.— Wheat area as now reported for three countries 
a Principal producing States. b Revised. c Four-year average. d Pounds | of the Southern Hemisphere is 31,777,000 acres, compared with 30,980,000 


per acre. 


Details for leading crops in principal producing States follow (minor States in- | 


cluded in *“‘U. 8S. Total.’’) 










































































last year and 30,039,000 for 1924-25. 

She temperature in Argentina so far this season has been above the nor- 
mal, which has had a slightly detrimental effect upon the wheat crop. ine 
rainfall auring the first part of the growing period was over-abundant, 
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and this, together with the unusual warmth, caused the plant to develop 
at the expense of the root. Since the middle of August the rainfall has been 
deficient, which, however, will ey have little effect upon the crop 
unless dry weather continues indefinitely as the early rains left plenty of 
moisture in the soil. A correlation of weather reports from May to Decem- 
ber with wheat yields in Argentina shows that the temperature from August 
through October is the most important factor in determining the final out- 
turn. On the basis of a correlation of yield with rainfall in ae yd and 
August-October and temperature in June-July and August-Octo for the 
period 1890-1919 with weather data for this year to date indicates that 
chances are 68 to 100 that the yield will be 11.2 bushels per acre, or 1.7 
bushels above or below that figure. Last year the yield was 10 bushels per 
acre and the average for the past five years was 12.1. uring Se 30 years 
under review yields ranged from 5 to 18 bushels to the acre. ith an acre- 
age this year of 19,275,000 acres, this estimate would indicate a total pro- 
duction of 215,880,000 bushels, or 32,800,000 bushels above or below it. 
Last year the harvest amounted to 191,141,000 bushels and the average 
for the past five years was 203,388,000 bushels. This estimate is subject to 
weather conditions during November and December, which in past years 
have also been factors in determin the final yield. 

No similar measure of conditions at present available for Australia. 
Reports of weather and condition are gapstelty very favorable and a good 
harvest is ex . The average yield during the t five years has Soon 
12.6 bushels to the acre. On this basis average conditions this year with an 
ecrenge of 11,000,000 might be expected to produce about 139,000,000 
bushels. Production last year amounted to 107,500,000 bushels. Aver- 
age pooductics during the past five Ding is 127,000,000 bushels. 

The excellent spring weather in Chile is favoring the crops throughout 
me agricultural areas. Early reports of acreage sown show wheat the same 
as last year. 

Grain Threshing in Canada.—¥From 70 to 75% of the wheat had been 
threshed in Manitoba by Oct. 25. In Alberta 75% was threshed while 
from 85 to 90% had been completed in Saskatchewan. Early in October 
it was expected that there would be considerable lowering of grade and 
quality throughout Canada, but later reports state that the damage is not 
turning out to be as much as expected. 

The monsoon in India upon — the production of crops d 


closed with the month of October having been mostly satisf. uring 
the season. Crop conditions are on the whole from fair to good. In the 
past month three weeks of dry weather have been reported the Punjab 
with a rainless week in the United Provinces, where only light rains had 
fallen for two weeks previous. 

Corn.—The corn crop of Rumania, the most important corn producer of 
Europe, is reported at 203,000,000 bushels, as compared with 175,000,000 


last year. Samples of Rumania’s new-crop corn are to be of very good 
quality. No estimate is available for Yugoslavia. ‘The Spanish corn cro 
is unofficially reported to be small this year. A Royal Decree dated Oct. 
has authorized the inportieeet of foreign corn for cattle feeding up to a 
maximum of about 5, ,000 bushels. Planting of corn is in progtons in 
Thefirst estimate of acreage last year was not made until Feb. 9. 


















































Argentina. 
CEREAL CROPS—PRODUCTION, AVERAGE 1909-13, ANNUAL 1924-26. 
Per Ct. 
Crop and Country. Average 1924. 1925. 1926. |1926 is 
1909-13. of 1925. 
Militon | Million | Million | Million Per 
W heat— Bushels. | Bushels. | Bushels.| Bushels.| Cent. 
0 Er ae Pe 197.1 262.1 411.4 399.0 97.0 
CT... .cidnoncansekwen 690.1 862.6 666.5 839.8 126.0 
Total Europe reporting (23) ----- 1,337.4 | 1,048.9 | 1,385.5 | 1,252.0 90.4 
Total North Africa (4) --.-------- 92.0 85.2 104.6 90.1 86.1 
Other countries (3)... .-.--------- 383.8 396.3 371.0 363.2 97.9 
Total 32 countries. ----------- 2,700.4 | 2,655.1 | 2,939.0 | 2,944.1 100.2 
Estimated world total excluding 
Russia and China. ....-.-.----- 3,006.0 | 3,101.0 | 3,336.0 | -..... | -..-- 
Rye— 
Ce ck ndsaveceseseseness 2.1 13.8 13.7 13.3 97.1 
TE. - ccnwbetane eee ss 36.1 64.0 48.6 41.9 86.2 
Total Europe reporting (22) - - - - - 948.5 634.6 918.6 783.3 85.3 
Total 24 countries - - ---------- 986.7 712.4 980.9 838.5 8. 
Estimated world total, excluding 
Russia and China- - -’. - - - ----- 1,033.0 pee © GEE. <écce | esave 
Barley— 

i. eeeeoeedeooonseonverr 45.3 88.8 112.7 112.1 99.5 
Oe SS re rrr 184.8 178.3 217.5 196.8 90.5 
Total Europe reporting (23) - - - - - - 653.5 524.0 639.7 652.0 101.9 
Total North Africa (4)-..------- 103.7 85.3 103.6 67.8 65.4 
Other countries (2).....-------- 121.8 115.4 131.8 113.0 85.7 
Tatel Bt Gensee.. .. ocncecessses 1,109.1 991.8 | 1,205.3 | 1,141.7 94.7 
Estimated world total, excluding 

Russia and China.......-.-.--- PF eee ee! Se eee eee 
Oats— 
CR. nc cpnesesdeeeneosnenes 351.7 406.0 513.4 459.3 89. 
CE OR, ccccneednesoosoes 1,143.4 | 1,522.7 | 1,511.9 | 1,282.4 84.8 
Total Europe reporting (22) - - ---- 1,382.2 | 1,152.3 | 1,284.4 | 1,395.2 108.6 
Total North Africa (3)...------- 17.6 11.8 19.5 11.7 60. 
Total 37 countries. ......-...-- 2,894.9 | 3,092.8 | 3,329.2 | 3,148.6 6 
Estimated world total, excluding 
Russia and China......-.----- 3,555.0 | 3,683.0 | 3,974.0 | -..-. | --.--. 
Corn— 
CO, rine ews ecnctocsecsesexs 17.3 12.0 10.6 9.2 86.8 
United States. .........---.-.-.- 2,712.4 | 2,312.7 | 2,905.1 | 2,694.0 92.7 
Total Europe reporting (6) ---.--- 391.5 372.9 413.8 447.0 108.0 
Total North Africa (2) a....---- 3.7 4.1 4.0 3.8 95.0 
Total 10 countries_-.----.----- 3,124.9 | 2,701.7 | 3,333.5 | 3,154.0 94.6 
Estimated world total, excluding 
Russia and China. ...-.-.------ 4,045.0 | 3,721.0 | 4,361.0 | -_... | -___- 





a Egypt 76,846,000 bushels in 1926, no estimate for 1925, 67,572,000 bushels 
in 1924 and 64,273,000 bushels for 1909-13, average not included. 


NOVEMBER TOBACCO REPORT .—The outstanding 
feature of the tobacco production outlook of the present time 
is the effect of late season weather on the quality of leaf in 
the Mississippi Valley. From the Miami Valley southward 
through Kentucky and Tennessee reports indicate crops dam- 
aged in field and barn. The full measure of damage will 
not be known until stripping has been completed. Statistics 
for important States follow: 


Cigar States. 

New England.—Some pole smut. Crop stunted and made little progress 
during first half of season, but made unusual progress later, which does 
not lead to heavy weights or high quality. 

New York.—Quality damaged late in season by wet weather. 

Pennsylvania.—Crop came through growing season without serious 
damage except from hail in some localities. A few reports of thin crop, 
rust, and wild-fire are noted. Curing in southern district reported slow 
and unsatisfactory with reports of pole-burn general. Quality unusually low. 

Miami Valley.—AlU reports indicate widespread damage from excessively 
wet weather. Many crops have been partially or wholly abandoned. 
Damage to tobacco in the field runs ag > among the growers of Zimmer 
Spanien, 40% in Gibhbart, and 46% in Little Uutch. All these reports, 
it may be noted however, are for the locality, whereas damage to the 
tobacco on farms operated by the reporters runs lower. Crops on well- 
drained soil apparently escaped serious damage. Injury from shed-burn 
is high, from 10 to 20% of the crop being affected. Yield will be low, 
ranging probably from about 750 lbs. per acre for Spanish to 900 lbs. 
or less for Vutch and Gibhart. Quality is reported at 66% for Spanish, 
68% for Dutch, and 72% for Gibhart. 

Wisconsin.—The yield and quality are above the ten-year average, 
although fears are expressed in some quarters as to the effect of weather 
conditions upon the curing of the crop. 


Other States. 
Tennessee.—The quality of all types is gg | 
as good as was thought at the time harvest began. 


good, although™not 
rain caused 
much of the crop to be ‘‘bony.” 


rms, 


the yield acre and lowered the quality. 
a ave lower yie urley an e le a op 
ny 1 lds than Burl d the Clarksville and Hopkins- 
ville type. A ld of 770 lbs. per acre is reported for the State. 
Kentucky.—Yields are likewise low, 865 lbs. for the State. Wet weather 


caused considerable shedding of the lower leaves. Widely varying con- 


eterm 
Maryland.—The quality is reported as fair to 
caped damage by worms and were well cured 
began. Later crops, on the contrary, suffered worm some 
of it was housed wet. House-burn resulted. It is expected that the 
crop will be light in weight. 

Virginia.—The flue cured tobacco showed unusually fine quality, although 

ht in weight. Dark tobacco is generally considered a fair to good crop. 
ree yy ~ Fat was very heavy, but some damage in curing may 
reduce the ; 

The Carolinas.—The marketing season is nearly over in South Carolina 














and is far advanced in the New Belt district of North Carolina. Excellent 
quality of leaf and good prices characterize the situation. 
TOBACCO. 
Total Production tn Yteld 
Thousands of Pounds. per Acre. Quality 
States. 
1926 
1926 Five-Yr.| Prelim.|Ten-Yr.| 1926 Ten-Yr. 
Prelim. 1925 Avge. (Nov.) | Avge. |Per Cent.| Avge. 

(Nov.). 1921-'25.| Lbs. Lbs. ‘er Cent. 
Massachusetts - - 8,850 10,676 11,748) 1,475 | 1,422 90 89 
Connecticut - - - - 31,625 40,470 38,957) 1,375 | 1,426 89 89 
New York. ___- 2,500 2,200 2,304} 1,250 | 1,206 84 86 
Pennsylvania _---_ 43,230 57,400 58,386; 1,310 | 1,375 82 90 
is aise rsnas 38,025) 50,960) 42,932) 845 812 75 87 
ES 14,875 18,284 17,053 875 895 78 86 
Wisconsin 36,250 44,000 46,980; 1,250 | 1,195 85 83 
Missouri _ 4,750 4,075 4,690 950 963 85 88 
Maryland ------ 28,480; 24,690) 21,442 890 774 80 84 
Virginia......- 137,080} 129,497) 133,111 745 673 83 79 
West Virginia_-_- 8,650 6,975 6,868 865 790 77 86 
North Carolina_| 371,580) 378,490} 314,252 660 618 81 76 
South Carolina- 60 ,060 71,040 59,178 660 655 72 72 
Georgia. ----.--- 39,933) 48,039) 20,838 783 737 81 78 
Po csneee 5,196 5,460 4,230 866 987 86 91 
,kentucky eee edparis 368,490) 387,840) 411,890 865 861 78 84 
Tennessee_- --- - 104,520} 93,800} 94,385) 780 770 81 86 
Louisiana - - ---- 400 504 454) 400 442 80 86 

U. 8. total___|1,304,494'1,374,400] 1.289.699 787 786 80.1 82.0 


























COMMENTS CONCERNING CROP REPORT FOR 
NOV. 1.—The United States Department of Agriculture at 
Washington on Nov. 10 also furnished the following com- 
ments on the domestic crops: 


For the country as a whole the weather during October was favorable for 
late crops. As a result, the yields of corn, cotton, buckwheat, rice, apples, 


potatoes, sweet potatoes, and tobacco are all running somewhat above 
earlier expectations. Yields of flaxseed and grain sorghums are not quite 
up to expectations, but, consideri all crops produced this season, yields 


/0 


ie acre now appear to have been above the average yields during the 
t ten years and 10% above on July 1. 

Using usual value per pound as a basis for combining such diverse crops 
as hay and tobacco, the total production of all crops this season now 
appears to have been 2.9% greater than last year and 7.3% above the 
average production a the 5 years. The population of the country 
is now increasing nearly 2 million per year. In proportion to population, 
total production of crops this season was 1.4% greater than it was last 

~F 2.4% greater than the average per capita production during the 
as years. 

The quality of this year’s crops has been rather disappointing, with the 
exception of winter wheat, fruits, and sweet potatoes. Combining the 
figures of 15 im nt crops, not including cotton, the composite quality 
ap to be 5.2% below the average quality during the last 10 years. 

torn.—The estimated production of corn is 2,693,963,000 bushels, or 
14,000,000 bushels more than the October 1 indication. It is 211,000,000 
bushels or 7% below the production of last year, and 155,000,000 bushels, 
or about 5% below the average production of the last five years. 
relatively low production is ly due to a lower acreage and partly to the 
rather low yield of 26.7 bushels P< acre, approximately 2 bushels per acre 
less than that of last year gnd bushel per acre below the average yield 
during the last five years.” About 68% of the United States corn crop of 
1926 was produced in the twelve North Central States, while in 1925 
fully 78% of the crop was produced in these States. 

During October there was slight improvement in the corn crop of the 
eastern portion of the Corn Belt, but deterioration in Missouri and in the 
States from North Dakota to Kansas where it had previously been greatly 
damaged by drought. In the Southern States the crop is a good one, 
ee in North Carolina and Texas. 

he total farm supply of corn, including both the 1926 crop and the yl 
over from the 1925 crop, is a ximately 3% less than a year ago for the 
United States, but in the North Central States a decrease of 12% is 
indicated. Compared with the five-year average, the total supply of corn 
rs farms is 4% less for the United States and 6% less for the North Central 
tates. 

The carryover of old corn on farms on Nov. 1 is estimated as about 
181,000,000 bushels in the United States as compared with only 58,000,000 
bushels last fall. The farm carryover of 159, ,000 bushels in the twelve 
North Central States is unusually large, especially when compared with a 
at + of 44,000,000 bushels on Nov. 1 1925, from the very short crop 
oO ; 

The low quality of this year’s corn crop is indicated by the fact that only 
72.6% of the Se 4 is of merchantable quality. During the last ten years 
the centage of the crop of merchantable quality has averaged 81.8. 
The low quality this year results chiefly from too much rain in some of the 
Corn Belt States, drought in the western portion and some frost damage. 

Buckwheat.—The buckwheat crop appears to have yielded about 19 
bushels per acre, which is about the same as that usually secured, but the 
quality of the crop was seriously reduced by unfavorable weather at harvest 
time, and averages only 82.2% of high medium, which is the lowest buck- 
wheat quality reported in some 20 years. The acreage was somewhat 
larger than that usually grown and the crop is now estimated at 15,249,000 
bushels, which is 8% above the average of the last 5 years. 

Potatoes.—The production of potatoes appears to have been somewhat 
above the indications of a month ago, chiefly because the loss from cold 
weather during October was less than is ordinarily allowed for in earlier 
indications. he quality of the crop, however, averages slightly lower 
than in any previous season in 25 years, so that somewhat more than 
the usual loss in sorting and in storage is to be expected. As the esti- 
mates aim to include al] potatoes actually hauled from the fields, allowance 
must be made for potatoes that show frost injury, which has been severe 
in parts of the Northwest and for those showing blight, which is trouble- 
some locally in some Eastern States. 

The crop is now estimated at 360,727,000 bushels, which is almost 
exactly half way between last year’s short crop and the average production 
of the last five years. The smallness of this year’s potato crop is due 
chiefly to the fact that the acreage planted was the smallest in 20 years 
with the single exception of last season. The yield per acre now appears 
to have been 112.7 bushels, which is in excess of the yield in any previous 
year except 1924 and 1912. As the weather was not particularly favor- 
able for potatoes in a number of important States, t relatively high 
yield was edges A due at least in part to the steady improvement being 
made in the strains of potatoes — Yrs ye for seed pu and to the 
extra care devoted to a crop planted with high-priced . 

Tobacco.—Iin the eT tiver Valiey tobacco has been heavily 
damaged by excessive rainfall during the latter part of the growing season, 





which continued through the harvesting season. Curing has been seriously 
interfered with, and reports of houseburn are widespread. Conditions in 
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eastern States are in general more favorable. 
acre for the United States is 25 pounds a 
the quality figure of 80.1 of high medium is slightly below the 10-year 


average. Production is estimated at 1,304,494,000 pounds, or 70,000,000 
pounds below 1925. 


WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 9.—The general summ of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Nov. 9, follows: 

The first and middle parts of the week had generally fair weather in all 
sections of the country, except for considerable precipitation near the begin- 
ning in both the Northern and more southern States. The latter part had 
general rains, or cloudy and unsettled weather, east of the Great Plains, 
with the rapid movement of a depression of considerable energy from 
the far Northwest to the South-Central States, central on the morning of 
the 8th over Oklahoma. 

The first half of the week in the southeast was unseasonably cool, with 
freezing weather extending about the 6th as far south as the interior of 
the South Atlantic and east Gulf States, but in the immediate Mississippi 
Valley the line of freezing did not extend farther south than southern 
Illinois and eastern Missouri. The latter part of the week was unseason- 
ably warm in the East, but much colder weather was following in the 
wake of the storm mentioned in the preceding paragraph. 

The table on page 3 shows that the temperature for the week averaged 
considerably below normal from the lower Missouri and Ohio Valleys 
and Middle Atlantic States southward. The minus departures from 
normal were especially marked in central Gulf districts where they ranged 
from 6 degrees to as much as 10 degrees. North of this area about normal 
warmth prevailed in most sections, while over an extended portion of the 
West and Northwest the week was warmer than normal, and decidedly so 
in the more western States where the weekly mean temperatures were 6 
degrees to 10 degrees higher than the seasonal average. 

he table shows also that rainfall was light to moderate in most districts, 
although there were locally heavy falls in the central Gulf area and some 
fairly heavy amounts in Tennessee and parts of the upper ay 
Valley. There were some good rains in the central Great Plains, but in 
the south Atlantic area, where drought has a. the amounts were 
again small, while over a large section of the Southwest, embracing nearly 
one-fourth of the country, precipitation was inappreciable. 

The generally fair weather was favorable for field work and good prog- 
ress was made in seasonal farm operations until near the close of the week 
when there was interruption over the eastern half of the country by wide- 
spread rains. Temperatures were also favorable for drying out crops, 
especially for corn in much of the principal producing area, and husking 
progressed. Frost damage was of minor occurrence. Conditions were 
especially favorable for livestock over the great western grazing districts; 
because of the open weather in the northern Plains States they are still on 
the range, and tures are generally good in the southern Plains area. 

Light to moderate rains were helpful in the west-central Great Plains 
where droughty conditions prevail, but more moisture is needed in that 
area, and further rain would be helpful in much of the Southeast for fall 
crops and in conditioning the soil for plowing. In the more western States 
severe drought continues in the Great Basin, and more rain is still needed 
in parts of the interior Pacific Northwest, but the warm and sunshiny 
weather was ideal wherever there was sufficient moisture. 

SMALL GRAINS.—Early sown wheat is generally up to a good stand, 
but late-seeded is small in the eastern half of the belt where seeding of the 
intended acreage has been prevented because of unfavorable weather dur- 
ing the sowing season. The week’s weather was generally favorable for 
the crop, and seeding was still progressing in the lower Great Plains area. 

eat has a generally good stand in the eastern half of Kansas, but is 
mostly poor in the west because of insufficient moisture, while it is too 
dry in parts of the central Rocky Mountain area and locally in the North- 
west. Fairly good pogress was made in threshing rice in the central 
Gulf area, and showers improved oats in the extreme southeast. Winter 
7 > generally up to a good stand and color in the Central-Northern 
ates. 

In Argentina, seasonable temperatures prevailed; rainfall was rather 
heavy in the northern wheat zone, but was light in the South. In Aus- 
tralia, favorable conditions for wheat continued, with the crop ripening 
satisfactorily. 

Corn.—Good drying weather for corn prevailed during most of the. 
week, but there was rain or snow over much of the belt near its close, 
In the upper Mississi pt Valley, and from the Ohio Valley eastward- 
much of the crop is still too damp to crib, but this work progressed fa- 
vorably in the Great Plains area. In lowa there was interruption to 
husking because of snow or rain both at the beginning of the week and 
near its close, and corn in that State is generally too damp to crib, with 
considerable molding reported. 

Cotion.—The cool weather in the eastern cotton belt checked the opening 
of bolls in northern districts, and there was some local killing of late 
bolls, but, in general, the weather was favorable for the crop and for 
harvest, and picking made satisfactory progress in most sections. Picking 
is well along in most northern districts, but much cotton is still out in 
the extreme northwestern portion of the belt, and considerable is unpicked 
in other northern sections. Some open cotton in Texas was blown out 
by high winds on the 8th. Late bolls are opening nicely in the central- 
northern portion of the belt. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

North Carolina.—Raleigh: Clear and cool until Sunday; several frosts, 
killing in most of interior on 4th. Fine for digging sweet potatoes, threshing 
peanuts, housing corn, and marketing tobacco. Picking cotton made good 
progress; harvest well along. Showers at close beneficial for small grains 
and hardy truck. 

South Carolina.—Columbia: Cool most of week, with light to heav 
checked cotton opening, but picking continues slowly with one-third of crop 
in northwest not picked and some top crop still developing. Cabbage, tur- 
nips and a doing fairly well. ard, dry soil unfavorable for plowing 
and planting. 

Georgia.—Atlanta: Mostly favorable for harvesting, which is approaching 
completion everywhere. Soil still rather dry, but seeding winter cereals 

e ay g progress. Late cotton in north opening slowly and many 
bolls killed by frost; picking about completed, except in north. Grinding 
cane well advanced and seed cane being bedded. 

Florida.—Jacksonville: Week mostly dry, but local showers improved seed 
beds, growing truck, strawberries, and oats, and did not delay harvesting 
sweet potatoes and hay. Light frost in interior improved citrus, celery and 
lettuce. Seeding and transplanting made some progress in south. Cane 
grinding active. 

Alabama.—Montgomery: Week mostly fair and unseasonably cold, except 
rain on opening and closing days; rain beneficia! for growing crops. Cotton 
— progressed slowly; finished in most sections and nearing completion 

others; some probably will not be picked. Harvesting corn and sweet 
potatoes good progress. Sowing oats progressing slowly. Truck crops 
doing well in south; elsewhere poor and frost-killed locally. 

Mississippi.—Vicksburg: Mostly light to moderate precipitation. Pro- 
gress in housing corn and picking and ginning cotton fair to good; cotton 
picking mostly completed in south and central, except considerable remnants 
abandoned in fields. Pastures poor. 

Louisiana.—New Orleans: Heavy frosts middle of week; damage slight 
generally. Favorable for work, except rain at beginning and end. Fairly 
good progress in gathering cotton and corn, and threshing rice. Grinding 
sugar cane begun locally; fall cane planting mostly completed under favor- 
able conditions. 

Tezas.—Houston: Persistently cool with light frosts nearly to upper 
coast on 5th; abundant sunshine and light showers generally favorable 
for field work, although soil too wet for seeding in some sections. Prog- 
ress and condition of pastures, truck, citrus and early wheat good; wheat 
seeding not yet completed. Progress in cotton picking good; some open 
cotton blown out by high winds of 8th. E 

Okiahoma.—Oklahoma City: Cool with light to killing frosts; no ma- 
terial damage. Practically all cotton open and fairly good progress in 
picking and ginning, but much still in fields in west where serious short- 
age of pickers. Good progress in harvesting corn, grain sorghums and 
feed crops. Still sowing wheat; early-sown good to excellent. Pastures 
generally fine. : 

Arkansas.—Little Rock: Low temperatures first of week and moder- 
ate precipitation last of week retarded cotton picking somewhat; late 
bolls opening nicely; picking practically completed over large portion of 
hill country and well along elsewhere. Killing frosts and freezing tem- 
peratures in nearly all portions on 4th and 5th stopped growth. 


The yield of 787 pounds 
bove the 5-year average, while 





frosts, 





Tennessee.—Nashville: Week cool and dry until last day, with some 
heavy to killing frosts. Most winter wheat sown and progressing finely. 
Rye and barley all in and clover in fair shape. Cotton about all open 
and picking and ginning continue uninterruptedly; no top crop in some 


sections. 
ae 
THE DRY GOODS TRADE 
Friday Night, Nov. 12 1926. 

With but few exceptions, markets for textiles continued 
quiet during the past week. For instance, in the silk divi- 
sion, keen competition for business, lower raw prices and 
the issuance of disappointing trade figures had an adverse 
effect upon sentiment. According to the Silk Association 
of America, deliveries of raw silk during October totaled 
47,768 bales, the largest in three years. This total, a sur- 
prise to the trade, compared with 43,962 bales during Sep- 
tember and 46,815 bales during October last year. Despite 
this indicated high rate of consumption, raw silk prices 
have fallen off substantially. Imports declined slightly, 
totaling 48,403 bales, against 50,415 bales in September. 
Storage stocks on hand Nov. 1 amounted to 35,094 bales, 
compared with 34,459 on Oct. 1. Although Japan has been 
making valiant efforts to maintain prices, there has been a 
great deal of apprehension that consumption in this coun- 
try may decline under the influence of low cotton prices. 
Buyers have not been anticipating requirements, and in 
view of the fact that they are between the fall and spring 
seasons, factors have been offering discounts on their fall 
goods to help liquidate them. On the other hand, the floor 
covering division has been relatively firm. Business was 
said to be satisfactory. Owing to advances in the prices of 
raw wool, not a few producers were claimed to be consider- 
ing raising quotations after the first of the year. In all 
retail channels of the textile trade, stores have been ac- 
tively preparing for the holiday trade, which is expected to 
be the largest on record. Consumer buying will probably 
get under way definitely after Thanksgiving. 

DOMESTIC COTTON GOODS.—Further evidence was 
furnished during the week as to the fundamental strength 
of the domestic cotton goods markets. Although conditions 
were generally quiet, the Government estimate of a cotton 
crop of almost 18,000,000 bales failed to result in undue 
liquidation or drastically lower prices. As a matter of 
fact, quotations for the raw material registered an advance. 
While buyers offered lower bids after the issuance of the 
report, mills were firm in their conviction that prices had 
already practically discounted the estimate and were low 
enough. Thus speculative interest was at a _ standstill. 
However, some business was put through, but this was 
mostly confined to purchasers in actual need of goods. Of 
course, some mills were willing to shade prices, but the 
majority held relatively firm. The Government report 
issued on Monday placed the indicated cotton yield at 17,- 
918,000 bales. This showed an increase of 464,000 bales over 
the last previous estimate and was based on conditions as of 
Nov. 1, to which date 11,259,038 bales of this year’s crop 
had been ginned. Although factors have evidently become 
reconciled to the huge size of this year’s crop, they have 
maintained confidence in the industry. The principal rea- 
son for this lies in its statistical strength. An example of 
this was supplied in the report of the Association of Cotton 
Textile Merchants of New York, who claim that stocks of 
cotton textiles in the United States on Nov. 1 were the low- 
est in the past five years. It was also pointed out that on 
the basis of present shipments less than a single month’s 
supply exists. Print cloths, 28-inch, 64 x 64’s construction, 
are quoted at 5\4c., and 27-inch, 64x 60's, at 4%c. Gray 
goods in the 39-inch, 68 x 72’s construction, are quoted at 
7%c., and 39-inch, 80 x 80's, at 9c. 

WOOLEN GOODS.—Influenced by alternate waves of 
warm and cold weather, markets for woolens and worsteds 
have ruled irregular. During most of the week it was too 
warm to arouse much interest in winter merchandise, which 
in turn retarded orders for spring goods in both the women’s 
and men’s wear divisions. However, the cold snap wit- 
nessed the latter part of the week succeeded in stimulating 
increased sales of overcoatings, etc. Statistically, the in- 
dustry was said to be in an excellent position, with the 
future prospects bright. Definite figures pertaining to this 
subject are expected to be issued soon. Since the organi- 
zation of the Wool Council of America a few months ago, 
good progress has been made for the collection and dis- 
tribution of trade statistics and other correlated subjects. 
Actual work will start the first of the new year and an 
initial report will probably be issued shortly thereafter. 

FOREIGN DRY GOODS.—A firm undertone continued 
to prevail in the linen markets owing to a steadily increas- 
ing demand. A goodly number of buyers were still in the 
market providing for their holiday needs, and their activity 
elicited expressions of satisfaction from factors and im- 
porters. Generally, interest continued to be centred in 
merchandise suitable for gift purposes, such as handker- 
chiefs and household items. In regard to the former, it 
was said that handkerchiefs were going into consuming 
channels as fast as they could be brought forward. Despite 
this spurt in buying, however, buyers generally have failed 
to increase their orders for future requirements to any ap- 
preciable extent, preferring to confine themselves to needs 
immediately in view. Burlaps continued quiet with but few 
inquiries or sales reported. Light weights are quoted at 
7.10c., and heavies at 8.65c. 
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State and City Department 


NEWS ITEMS 


California (State of).—Wright Act Repeal Defeated— 
Only One Major Issue Carries.—The voters of the State of 
California defeated on Nov. 2 the initiative measure for the 
repeal of the Wright Act. The total State vote on the 
measure was 494,085 for to 550,451 against. The measure 
was defeated in 12 southern California counties by a majority 
of 111,069, while the measure carried in the northern counties 
by a majority of 54,694. Initiative measure No. 28 for 
Federal reapportionment carried, receiving a total majority 
in the State of 59,546 votes. The 12 southern counties 
defeated this measure by a majority of 16,906, while it 
received a majority of 76,452 for it in the northern 
counties. The following measures were all defeated, No. 4 
for an additional le. per gallon gasoline tax by a majority 
of 53,557 in the State. The southern counties defeated this 
measure by a majority of 223,752 votes, while in northern 
California it carried by a vote of 170,195. Measure No. 6 
regarding race track gambling was defeated by a majority 
of 261,897. This is one measure both the southern and 
northern counties agreed upon, as they both voted heavily 
against it. Measure No. 8 regarding State highways 
received a total count of 381,674 against it. The southern 
counties favored it by a majority of 79,839, while it was 
defeated by a majority of 461,513 votes in the northern 
counties. Measure No. 17 requiring the Bible in schools 
was defeated by a majority of 208,908, the southern 
counties favoring it by a majority of 68,524, while the north- 
ern counties voted against it by 277,432. Measure No. 20 
to create a reapportionment commission was defeated by a 
majority of 136,792, the southern counties giving it a 
majority of 65,094 and the northern counties voting against 
it by a majority of 201,886. The figures used herein are 
all taken from the Los Angeles ‘‘Times’”’ of Nov. 7. 


Colorado (State of).—Hight Proposed Constitutional 
Amendments Defeated at November Election.—On Nov. 2 all 
eight of the constitutional amendments balloted on by the 
voters of this State were defeated. The following are the 
returns on the amendments, with complete Denver returns 
— as given in the Denver ‘“‘Rocky Mountain News’”’ of 
iINOV. ° 


No. 1.—(To Fix Salaries of Judges).! 
(1,060 Precincts. 





No. 5—‘(Wet Amendment. 
(1,086 Precincts.) 


._- 70,265) F' 
- 67,109 


againat......... 27,950 
(Dentistry Licenses.) 
,040 Precincts.) 

4 . 43,841 


136.612 


Majority for. 3,156 


No. 2.- 


Majority 
No. 6. 
( 


. 42,912 
78,919 - 
— Majority against __- 
. 36,007 No. 7 (Public 


Against ____ 


Majority against__-. 


No. 3. . 24,320 


108,010 


-(Taxation of Autos.) 
(1,040 Precincts.) 
ees : 50,889 os 
— 85.948| Majority against_.__._.___. 83,690 
? . ——-|No. 8 (Gasoline Tax & Auto Licenses) 
Majority against _ 35,059 
. 60,075 


Against 91,678 





Majority against _ 31,603 

Massachusetts (State of).— Additional BondsMade Legal 
Investments for Savings Banks.—Roy A. Hovey, Commission- 
er of Banks, on Nov. 9 added the following to the list of bonds 
which are legal investments for savings banks in Massachus- 
etts. 

Queens Borough Gas & Electric Company. 

Queens Borough Gas & Electric Co. ref. mtge. 6s, 1953. 

Queens Borough Gas & Electric Co. ref. mtge. 5s, 1955. 

a Illinois Central System. 
Illinois Central RR. equipment series N 44s, serially to 1941. 

Maine Central System. 
Portland & Rumford Falls Ry. Ist 5s, 1951. 


Montana (State of).—Voters Approve Act to Repeal 
Prohibition Laws of the State-—The electorate of the State 
of Montana voted favorably on the following two measures 
submitted to them at the election held on Nov. 2: 


_ anattative No. 30 being an Act to repeal the present prohibition laws of 
the State of Montana, and Initiative No. 31 being an Act to provide a 
3-cent gasoline tax for the benefit of good roads in Montana. 


The two following measures were rejected: 

Referendum No. 29, being an Act to assess a 5-mill levy for the benefit 
of schools, and Chapter 91, proposed Constitutional amendment relative 
to hail insurance. The official returns are not available as yet. 

Texas (State of).—Several Bond Validation Bills Vetoed by 
Governor —Governor Ferguson has vetoed the following bond 
validation bills passed by the last session of the Legislature, 
due to the Speaker of the House failing to sign the bills before 
adjournment. The bills vetoed were: Fort Bend County 
Road District No. 9; Hill County Road District No. 4; San 
Patricio County Road District Nos. 2, 4 and 6; Van Zandt 
County Road District No. 1, and Wilbarger County Road 
District No. 4. 


EB 
BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Moore County, No. Caro.—BOND SALE.—The $50,000 
graded coupon school bonds offered on Nov. 10—V. 123, p. 2292—were 





awarded as 5s to E. P. McMaken & Co. of Chicago at a premium of $235: 
equal to 100.47, a basis of about 4.96%. Dated Oct. 11926. Due $2,000 
Oct. 1 1927 to 1951 incl. 


AINSWORTH, Brown County, Neb.—BOND SALE.—James T. 
Wachob & Co.of Omaha has purchased the following two issues of refunding 
bonds aggregating $52,500: 
$26,500 5% sewer bonds. Due Aug. 1 1946, optional as follows: $3,000, 
1940 to 1945, inclusive; $2,000, 1939, and $6,500. 1946. 
26,000 4% % water bonds. Due Aug. 1 1946, optional as follows: $2,000, 
1935 to 1935, inclusive; $3,000, 1936 to 1938, inclusive, and $1,000 

939. 

Date Aug. 1 1926. Denom. $1,000. Principal and interest (Aug. 1), 
payable at the County Treasurer's office, Brown County. Legality ap- 
proved by Stout, Wells, Rose & Martin, of Omaha. The above supersedes 
the report given in V. 123, p. 2292. 


Financial Statement. 


$1,266,520 
134,058 


Assessed valuation sas aes 
Total bonded indebtedness, including this issue CREASY. 
Less: Water bonds_- ERR IT EER ROE $25.500 
Special assessment_ _ 
Sinking fund__- 
Net bonded indebtedness 


Population (1920), 1,508; present estimate, 2,500. 


ALABAMA State of).—-BOND OFFERING.—William B. Brandon, 
Oovernor. will receive sealed bids until 12 m. Nov. 16 for $1,000,000 
not exceeding 444% harbor improvement, fifth series, coupon or reg 
istered bonds. Date Dec. 1 1926. Denom. $1.000. Due $25,000 
Dec. 1 1936 to 1975, inclusive. Principal and interest J. & D.) pay- 
able at the State Treasurer’s office or at the fiscal agency of Alabama 
in New York City. A certified check, payable to the State Treasurer, for 
2% of the amount of bonds bid for, required. Legality to be approved by 
Storey, Thorndike, Palmer & Dodge, of Boston. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND OF FERING.— 
Sealed bids will be received by Geo. E. Gross, County Clerk, until Nov. 15 
for $500,000 5% tube bonds. Due serially 1936 to 1938 incl. 


ALBANY COUNTY (P. O. Albany), N. Y.—PRICE PAID.—The price 
paid by Farson, Son & Co. of New York for the $45,000 44% refunding 
bridge bonds purchased by them recently—-V. 123, p. 2423—-was 100.94, 
a basis of - ren 4.12%. Date Nov. 1 1926. Due $3,000, Nov. 1 1927 
to 1941 inel. 


ALICE, Jim Wells County, Texas.—BONDS REGISTERED.—On 
Nov. 4 the State Comptroller of Texas registered an issue of $50,000 5% % 
street improvement bonds. Due serially. 


AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County - 
Tex.—BOND SALE.—The $250,000 5% school bonds offered on Nov. 9 

V. 123, p. 2292—were awarded to a syndicate composed of J. E. Jarratt 
& Co., the Republic Trust & Savings Bank, both of Dallas, and C. W. 
MecNear & Co. of Chicago at a premium of $6,350, equal to 102.54, a basis 
of about 4.83%. Dated Oct. 1 1926. Due Oct. 1 as follows: $1,000, 1927; 
$6,000, 1938 to 1946 incl.; $8,000, 1947 to 1951 incl.; $9,000, 1952 to 1956 
incl.; $10,000, 1957 to 1961 incl., and $36,000, 1962 to 1966 incl. 


AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County, 
Texas. BONDS eREGISTERED.—-On Nov. 1 the State Comptroller of 
Texas registered an issue of $300,000 5°27 school bonds. Due serially. 


AMITE, Tangipahoa County, La.—BOND DESCRIPTION .—The 
$30.000 6% coupon or registered street improvement bonds awarded to the 
Amite Bank & Trust Co. of Amite at 100.33 (V. 123, p. 2423), are described 
as follows: Date Oct. 1 1926. Denom. $500. Due serially Oct. 1 1927 to 
1944, inclusive. Interest payable A. & O. 


ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. O. Palestine), 
Tex,—BOND SALE POSTPONED.—The sale of the $500,000 5° road 
bonds scheduled for Nov. 4 (V. 123, p. 2161) has been postponed. 


ARENAC COUNTY (P. O. Standish), Mich.—BONDS OFFERED .— 
Sealed bids were received until Nov. 10 by J. P. Baikie, County Drainage 
Commissioner, for $8,865 6% drainage bonds. 


ARKANSAS CITY, Cowley County, Kan,—BONDS REGISTERED.— 
The State Auditor of Kansas registered during the month of April an issue 
of $15,649 97 4% % paving bonds. 


ASBURY PARK, Monmouth County, N. J.—BOND SALE.—The 
issue of coupon or registered public improvement bonds offered on Nov. 9— 
V. 123, p. 2292—-were awarded to Geo. B. Gibbons & Co., Inc., of New 
York as 4%s taking $349,000 ($351,000 offered) paying $351,129 90, 
equal to 100.61, a basis of about 4.64%. Date Nov. 15 1926. Due Nov. 
15 as follows: $27,000, 1927 to 1938, incl. and $25,000 in 1939. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—W. W. Howes, Clerk Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern standard time) Nov. 22 for $10,430 5% 
County Sewer District No. 2 bonds. Date Nov. 15 1926. Denom. $500, 
except one for $430. Due Oct. 1 as follows: $930, 1928; $500, 1929 to 1941 
incl., and $1,000, 1942 to 1944 incl. Int. payable A. & O. A certified 
check for $500, payable to the County Treasurer, is required. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE.— 
The following 5% coupon or registered bonds, aggregating $42,000, offered 
on Nov. 5—V. 123, p. 2161—were awarded to Stephens & Co. of New York. 


$22,000 road improvement bonds at a premium of $276, equal to 101.25, a 
basis of about 4.69%. Date Oct. 1 1926. Due Oct. 1 as follows: 
$5,000, 1928 and 1929, and $6,000, 1930 and 1931. 
20,000 road improvement bonds at a premium of $257, ual to 101.28, 
a basis of about 4.60%. Date Nov. 11926. Due $5,000, Nov. 1 
1928 to 1931, incl. 


AUSTIN, Travis County, Tex.—BOND OFFERING.—S. W. Mabry, 
Director of Finance, will receive sealed bids until Nov. 15 for $150,000 
434% school bonds. Due serially July 1 1927 to 1956, incl. Separate 
bids may be submitted for a part of the issue amounting to $75,000 and 
maturing July 1 1947. <A certified check for $1,500, required. These are 
the bonds mentioned in —V. 123, p. 2423. 


AUSTIN INDEPENDENT SCHOOL DISTROCT, Travis County, 
Tex.—BOND SALE.—The State Board of Education has purchased an 
issue of $45,200 school bonds at par. 


BACON SCHOOL DISTRICT (P. O. Alma), Bacon County, Ga.— 
BONDS NOT SOLD.—The $6,000 5% school bonds offered on Nov. 1— 
V. 123, p. 2162—have not been sold. J. T. Altman, County Superin- 
tendent of Board of Education. 


BAXTER SPRINGS, Cherokee County, Kan.—BONDS REGIS 
TERED.—The State Auditor of Kansas registered during the month of 
May an issue of $30,000 414% city hall bonds. 


BEACHWOOD VILLAGE SCHOOL DISTRICT (P. O. Beachwood), 
Cuyahoga County, Ohio.—BONDS VOTED.—At the election held on 
Nov. 2—V. 123, p. 1785—the voters authorized the issuance of $150,000 
school building bonds. 


BEAVER TOWNSHIP INDEPENDENT SCHOOL DISTRICT NO. & 
(P. O. Grundy Center), Grundy County, lowa.—BOND OFFERING.— 
Joseph Schuck, Secretary Board of Directors, will receive sealed bids until 
5 p. m. Nov. 15 for $3,900 school bonds. Legal opinion to be furnished 
by purchaser. 


BELLAIRE, Belmont County, Ohio.—BOND SALE.—The $7,670 
5% % street impt. bonds offered on Oct. 25—V. 123, p. 1905—-were award d 
to W. L. Slayton & Co. of Toledo at a premium of $228 50, equal to 102.17, 
a basis of about 4.83%. Date July 11926. Due $400, May land Nov | 
1927 to 1935 incl. 
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BELLINGHAM, Whatcom County, Wash.—BOND SALE.—The 
following five issues of local improvement bonds, aggregating $22,300, were 
purchased by the contractors as follows: 

To C. G. Burnet & Co.: 
$10,000 District No. 817 improvement bonds. 

3,800 District No. 839 improvement bonds. 

To Riddle & Watkins: 

$3,800 District No. 829 improvement bonds. 
500 District No. 846 improvement bonds. 
To J. Licle & Son: 
$4,200 District No. 834 improvement bonds. 
Denom. $100. 


_BENNET, Lancaster County, Neb.—BOND SALE.—The State of 
Nebraska purchased during the month of September an issue of $5,300 
4\4% water bonds. Date Sept. 1 1926. Due Sept. 1 1946, optional 1931. 


BENTONVILLE INDEPENDENT SCHOOL DISTRICT, Jim Wells 
County, Texas.—BONDS REGISTERED.—An issue of $20,000 5% school 
Seats was registered on Nov. 1 by the State Comptroller of Texas. Due 
serially. 


BERTIE COUNTY (P. O. Windsor), No, Caro,—BOND OFFERING .— 
S. W. Kenney, Register of Deeds, will receive sealed bids until 1 p. m. 
Dec. 8 for $50,000 6% coupon Windsor Township railroad bonds. Date 
Dec. 1 1926. Denom. $1,000. Due Dec. 1 as follows: $2,000, 1928 to 
1937, inclusive, and $3,000, 1938 to 1947, inclusive. Principal and interest 
(J. & D.) payable at the Chase National Bank, New York City. The bonds 
will be delivered at a place designated by purchaser. Purchaser to 
furnish the blank bonds and legal opinion. A certified check, payable to 
the armen Board of Commissioners, for 2% of the amount offered, 
required. 


_BERTRAND, Phelps County, Neb.—BOND SALE.—The State of 
Nebraska purcineed during the month of July an issue of $16,500 444% 
refunding bonds. Date July 1 1926. Due July 1 1946, optional 1927. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE. 
—The $9,587 85 6°% drainage bonds offered on Nov. 5—V. 123, p. 2162— 
were awarded to the Fletcher American Co. of Indianapolis at a premium 
of $13, equal to 100.13, a basis of about 5.96%. Date June 1 1926. Due 
June 1 as follows: $1,587 85, 1927, and $2,000, 1928 to 1931 incl. 


BLACKSBURG, Cherokee County, So. Caro.—BOND SALE.— 
J. H. Hilsman & Co. of Atlanta have purchased an issue of $30,000 5% % 
street impt. bonds at 100.33, a basis of about 5.73%. Dated Oct. 1 1926. 
Due $3,000, Oct. 1 1937 to 1946 incl. Principal and int. (A. & O.) payable 
at the National Park Bank, New York City. Legality approved by I. N 
Nathans, Charleston. 

Financial Statement. 


(i thbthek Khan se eabewerieedawneeneen tee $3 ,500 ,000 
487 ,359 
ves -$171,000 


Shiels __ $61,900 
8.710 


Actual values_______ 
Assessed values, 1925_- . 
Total bonded debt (including this issue) 
Less water and light bonds 

Less sinking fund ‘ 
Net debt 100,390 


Population, 1920 Census, 1,512. 
This supersedes the report given in V. 123, p. 2292. 


BLACKSBURG, Cherokee County, So. Caro.—BOND SALE.—J. H. 
Hilsman & Co. of Atlanta, have purchased an issue of $10,000 5% school 
bonds at a premium of $100, equal to 101. 


BLOOMFIELD, Essex County, N. J.—BOND OFFERING.—T. Cory 
Johnson, Town Clerk, will receive sealed bids until 8 p. m. Nov. 22 for 
an issue of 414 % coupon or registered temporary impt. bonds not to exceed 
$634,000, no more bonds to be awarded than will produce a premium of 
$1,000 over $634,000. Date Dec. 1 1926. Denom. $1,000. Due Dec. 1 
1932. Prin. and int. (J. & D.) payable at the Bloomfield Trust Co., 
Bloomfield. Legality approved by Thomson, Wood & Hoffman, N. Y. 
City. A certified check for 2% of the bonds bid for, payable to Raymond 
Edgerley, Town Treasurer, is required. 


BOLIVAR, Allegheny County, N. ¥Y.—BOND OFFERING.—Harry 
L. Wilber, Village Clerk, will receive sealed bids until 8 p. m. Nov. 15 
for $13,000 5% coupon or registered street impt. bonds. Date July 1 
1926. Denom. $1,000 and $300. Due $1,300 July 1 1927 to 1936 incl. 
Prin. and int. (J. & J.) payable at the State Bank of Bolivar in New York 
exchange. Legality approved by Clay & Dillon, N. Y. City. A certified 
check for $£00 is required. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The three 
issues of 444% coupon bonds offered on Oct. 26 (V. 123, p. 2162) were 
awarded to Breed, Elliott & Harrison of Cincinnati as follows: 
$18,000 Jackson Township read bonds at a premium of $290 25, equal to 

10! .61, a basis of about 4.18%. Due $900 May and Nov. 15 1928 

7 to 1937, inclusive. 

16,600 Marion & Union Townships road bonds at a premium of $259 40, 
equal to 101.56—a basis of about 4.23%. Due $830 May and 

§ Nov. 15, 1928 to 1937, inclusive. 

15,000 Marion Township road bonds at a premium of $234 40, equal to 
101.56—a basis of about 4.23%. Due $750 May and Nov. 15 
1928 to 1937, inclusive. 

Date Oct. 5 1926. 


BRECKSVILLE SCHOOL DISTRICT (P. O. Brecksville), Cuyahoga 
County, Ohio.—BOND SALE.—The $5,000 6% school bonds offered on 
Nov. 4—V. 123, p. 2022—were awarded to the State Teachers Retriement 
System at a premium of $149, equal to 102.98, a basis of about 4.90%. 
Date Oct. 11926. Due $1,000 Oct. 1 1927 to 1931 inclusive. 


BRONXVILLE, Westchester County, N. Y.—BOND OFFERING.— 
Jerry ©. Leary, Village Clerk, will receive sealed bids until 7:30 p. m. 
Dec. 7 for $10,000 444% street impt. bonds. Date Dec. 1 1926. Due 
$1,000 Dec. 1 1927 to 1936 incl. Legality approved by Thomson, Wood 
& Hoffman, N. Y. City. <A certified check for 2% of the par value of the 
bonds bid for is required. 


BROWN COUNTY RURAL HIGH SCHOOL DISTRICT NO. 5 
(P. O. Hiawatha), Kan.—BONDS REGISTERED.—The State Auditor of 
a Sens during the month of May an issue of $50,000 4%% 
schoo nds. 


BURGAW SPECIAL TAX SCHOOL DISTRICT (P. O. Brugaw), 
Pender County, No, Caro.—-BOND OF FERING.—T. T. Murphy, Super- 
intendent Board of Education, will receive sealed bids until 11 a.m. Noy. 22 
for $50,000 5%% school bonds. Date Nov. 15 1926. Denom. $1,000. 
Due Nov. 15 as follows: $1,000, 1927 to1936, inclusive, and $2,000, 1937 to 
1956, inclusive. Principal and interest (M. & N. 15) payable at the 
Hanover National Bank, New York City. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co., New 
York City, which will certify as to the genuineness of the signatures of the 
officials and seal impressed thereon. A certified check for 2°, of the bid, 
payable to the county, required. Legality to be approved by Caldwell & 
Raymond, New York City. 

Financial Statement. 
nT NE Bs ss enc ckc cen abnnsaceibeenesube sa $2,259,137 
Estimated actual valuation.____________~ -- 3,000,900 
Total bonded indebtedness, including this issue 50,000 
Floating debt hier ies dete aioe None 
Area of district, 80 square miles; population, 3,062. 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND OFFER- 
ING.—Alfonza Adams, Clerk Board of Chosen Freeholders, will receive 
sealed bids until 11 a. m. Nov. 26 for an issue of 5% coupon or registered 
refunding bonds not to exceed $120,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $120,000. Date Dec. 30 
1926. Denom. $1,000. Due $40,000 Dec. 30 1927 to 1929 incl. Prin. 
and int. (J. & D.) payable at the Union National Bank of Mt. Holly. 
The bonds will be prepared under the supervision of the Union National 
Bank, Mt. Holly. A certified check for 2% of the bonds bid for, payable 
to the Board of Chosen Freeholders, is required. 4 





CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2 
(P. O. Vinton), La.—BOND SALE.—The $260,000 5% drainage bonds 
offered on Oct. 18—V. 123, p. 1531—were awarded to Howard Kenyon of 
Houston at par. Date Oct. 1 1926. Due Oct. 1 1951. 


CANAL FULTON, Stark County, Ohio.—BOND OFFERING.— 
C. E. Gainey, Village Clerk, will receive sealed bids until 12 m. Nov. 30 
for $12,585.83 5% street impt. bonds. Date Jan. 1 1927. Denom. 

0, except one for $615 83. Due Jan. 1 as follows: $1,245 83, 1928 
and $1,260, 1929 to 1937 incl. Prin. and semi-ann. int. payable at the 
Exchange Bank Co., Canal Fulton. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E 
Barr, City Auditor, will receive sealed bids until 12:30 p. m. Nov. 29 for 
the following 5% coupon special assessment improvement bonds aggregat- 
ing $146,238 55: 
$81,277 30 Belden Ave. bonds. Date Sept. 1 1926. Denom. $1,000, ex- 

cept one for $1,277 30. Due Sept. 1 as follows: $9,277 30, 
1928, and $9,000, 1929 to 1936 incl. 
7,858 13 Carnahan Ave. bonds. Date Sept. 1 1926. Denom. $1,000, 
$750 and one for $858 13. Due Sept. 1 as follows: $858 13, 
1928; $1,000, 1929; $750, 1930; $1,000, 1931; $750, 1932; $1,000, 
1933; $750, 1934; $1,000, 1935, and $750, 1936. 
32,935 51 Smith Ave. bonds. Date Aug. 1 1926. Denom. $1,000, ex- 
cept one for $935 51. Due Aug. 1 as follows: $2,935 51, 1929; 
$4,000, 1930 to 1935 incl., and.3,000, 1936 and 1937. 
21,975 77 Dewalt Ave. bonds. Date July 1 1926. Denom. $1,000 and 
$500, except one for $975 77. Due Sept. 1 as follows: $2,975 77, 
1928; $2,500, 1929 to 1934 incl., and $2,000, 1935 and 1936. 
2,191 84 Downing Court bonds. Date July 1 1926. Denom. $500, ex- 
cept one for $191 84. Due Sept. 1 as follows: $191 84, 1928, 
and $500, 1929 to 1932 incl. 

Prin. and int. payable at the office of the City Treasurer. Successful 
bidder to print the bonds at his own expense. A certified check for 5% of 
the amount of bonds bid for is required. 


CANTON TOWNSHIP SCHOOL DISTRICT (P. O. Washington), 
Washington County, Pa.—BOND OF FERING.—A. L. Farrar, Secretary 
Board of Directors, will receive sealed bids until 3 p. m. Nov. 22 for $16,000 
5% school bonds. Date Nov. 1 1926. Denom. $1,000. Due $1,000 
Nov. 1 1928 to 1943, inclusive. A certified check for $250, payable to 
J. W. MeNulty, District Treasurer, is required. 


CEDAR COUNTY (P. O. Tipton), lowa.—BONDS VOTED.—At an 
election held on Nov. 2 the voters authorized the issuance of $1,229,000 
road bonds by a majority of 4,218. 


CHARITON, Lucas County, lowa.—BOND SALE.—The Chariton 
& Lucas County National Bank of Chariton purchased on Oct. 19 an issue 
of $5,500 434 % coupon fire equipment bonds at a premium of $102, equal 
to 101.85. Date Sept. 1 1926. Denom. $1,000. Due serially, 1929 to 
1935 incl. Int. payable M. & N. 


CLEARWATER, Pinellas County, Fla.—BOND OFFERING.—J. M° 
Gilmore, City Auditor, will receive sealed bids until 7.30 p. m. Nov. 15 
for $500,000 6% improvement bonds. Denom. $1,000. Due serially in 
1 to 10 years. These bonds represent all street improvement bonds to 
be issued for a period of 1 year from this date, and will be issued in amounts 
approved for payment. Principal and interest payablein gold. A certified 
check for 2% of the amount of bonds bid for required. Legality approved 
by Storey, ‘Thorndike, Palmer & Dodge of Boston. 


CLIFTON HEIGHTS, Delaware County, Pa..-BOND SALE.—A. B. 
Leach & Co. of Philadelphia have purchased an issue of $20,000 local impt. 
bonds. Due $5,000, July 1 1931, 1936, 1941 and 1946. 


CLYDE, Callahan County, Tex.—BOND SALE.—The_ Brown- 
Crummer Co. of Wichita has purchased the following two issues of 6% 
bonds aggregating $60,000 at 96.40: 
$30,000 water works bonds. 

30,000 sewer bonds. 


COFFEYVILLE, Montgomery County, Kan.-—-BONDS RGIS. 
TERED.— An issue of $36,000 44% refunding water works bonds was regis 
tered by the State Auditor of Kansas during the month of April. 


COLUMBUS, Franklin County, Ohio,-_NOTE OF FERING .—Harry 
H. Turner, City Clerk, will receive sealed bids until 7 p.m. (Eastern stand- 
ard time) Nov. 15 for $280,000 promissory notes. Date Dec. 1 1926. 
Denom. $5,000. Due June 11928. A certified check for 1% of the amount 
of notes bid for, payable to the City Treasurer, is required. 


CONCORDIA, Cloud County, Kan.—BONDS REGISTERED. -An 
issue of $10,000 424 % park impt. bonds was rezistered during the month 
of May by the State Auditor of Kansas. 


COOS COUNTY SCHOOL DISTRICT NO. 66 (P. O. Lakeside), 
Ore.—BOND OFFERING.—P. W. Lerner, District Clerk, will receive 
sealed bids until 8 p. m. Nov. 13 (to-day) for $5,000 6% school bonds. 
Dated Nov. 1 1926. Due $1,000, Nov. 1 1929 to 1933 incl. A certified 
check for 5% of the amount of bonds offered required. Legality to be 
approved by Teal, Winfree & Johnson & Mc‘ ‘ulloch of Portland. 





COWETA, Wagoner County, Okla.-BOND SALE.—The following 
three issues of bonds aggregating $71,000 were awarded as follows: 
To the Piersol Bond Co. of Oklahoma City: 
$25,000 sewer bonds as 54s. 
25,000 sewer bonds as 54s. 
To the Sinking Fund: 7 
$21,000 water extension bonds as 5s at par. 


CRANSTON, Providence County, R. I.—NOTE SALE.—Eaton & 
Howard of Boston were awarded on Nov. 9 $225,000 school notes on a 
3.965% discount basis. Due May 10 1927. 


CROTON, Westchester County, N. Y.—INTEREST RA TE.—The 
$15,000 street improvement bonds purchased on Sept. 21 by the Sunswick 
Corp. at 100.25—V. 123, p. 2293—-bear interest at the rate of 44%. 


ON DISTRICT (P. O. Radersburg), 
anew CRs a SenD SALE.—The $30,000 6% refunding 
irrigation bonds offered on May 17—V. 123, p. 2844—were awarded to 
O. M. Pierce of Portland. 

BOND SALE.—An issue of $72,000 debenture certificates was also pur- 
chased by the above Company. 


BORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Dear- 
eaeat noes County, Mich.—BOND SALE.—The $200,000 school 
bonds offered on Nov. 4—V. 123, p. 2162—-were awarded to the First 
National Co. and the Security Trust Co., both of Detroit, jointly, as 4}4s 
at a premium of $65, equal to 100.03, a basis of about 4.49% 5 Date Jan. 2 
1927. Due Jan. 2 as follows: $10,000 1928 and 1929, $12,000 1930 to 
1933, inel.; $15,000 1934 to 1937, incl.; $30,000 1938 and 1939, and $12,000 

40. 


DE BEQUE, Mesa County, Colo,— BOND SALE. Benwell & Co., cf 
ods pot ady have purchased $20,000 54% refunding water bonds. 
Date May 1 1927. Due $500, 1929 to 1952, inclusive, and $1,000, 1953 to 
1962, inclusive. 


D TOWNSHIP SCHOOL DISTRICT (P. O. Woodbury 
pauiiiass Glemescker County, N. J.—BOND SALE.—The following two 
issues of 434% bonds, aggregating $65,000, were purchased by the State 
at par: 
$45,000 school bonds. Due July 1 as follows: $2,000, 1927 to 1941, incl., 

and $3,000. 1942 to 1946, incl. 
20,000 school bonds. Due $2,000, 1927 to 1936, incl. 


DELAWARE (State of).—-BOND SALE.—The Farmers Bank of Dover 
was prose on Nov. 5 $250,000 4% coupon highway bonds of the total 
issue of $600,000 offered on that date—V. 123, p. 2293—at 99.591, a basi_ 
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of about 4.03%. The remaining $350,000 were reserved for investment by 
the State Sinking Fund. Date Jan. 1 1926. Due Jan. 1 1966. Redeem- 
able at 105 on any interest date after Jan. 1 1927 upon due legal notice. 

B® Following is a list of other, bidders: | ~ : 
* Bidder— fi ’ Rate Bid. 
W.A. Harriman & Co., Inc., and Kean, Taylor & Co., Inc... _-_ 98.779 

Guaranty Co. of New York and Bankers Trust Co 96.86991 
I RR I ERS LS EMS , 
Dt 2 ai... .niiheranndednikwitbeianide named 








». bg.  Oe E2e eee eS ee 97.439 
Redmond & Co. and Phelps, Fenn & Co 98 .639 
NY a ee On| OT. peas sarees 98.3325 
Harris, Forbes & Co. and Laird, Bissell & Meeds__-.-.,......_-- 96.819 
Rufus Waples & Co. and Rutter & Co___-- savbcvdtucdabtanntle 98 .333 
Gm, @ Gao & OC6., SOS sdbecidésecctecustscde eee 96.3942 


DETOUR (P. O. Sault Sainte Marie), Chippewa County, Mich.— 
BONDS VOTED.—At the election held on Noy. 2 the voters authorized 
the issuance of $9,000 lighting and power plant bonds by a count of 242 
for to 15 against. 


DONIPHAN COUNTY RURAL HIGH SCHOOL DISTRICT NO. 7 
(P, O, Troy), Kan.—-BONDS REGISTERED.—-An issue of $95,000 414 % 
school bonds was registered by the State Auditor of Kansas during the 
month of May. 


DONNA SCHOOL DISTRICT, Hidalgo County. Texas.—CORREC- 
TION .—We are informed by J. E. Rice, Secretary Board of Education, 
that the reported sale of $50,000 5% school bonds to Taylor, Ewart & Co. 
of Chicago—V. 123, p. 2424—is erroneous. 


DULUTH, St. Louis County, Minn.—BONDS VOTED.—At an 
election held on Nov. 2 the voters authorized the issuance of $500,000 
municipal improvement bonds by a count of 14,582 for to 7,427 against. 


EAST CHICAGO, Lake County, Ind.—BOND SALE.—The $150,000 
424 fe refunding bonds offered on Nov. 8—V. 123, p. 2293—were awarded 
to the}Merchants National Bank of Indianapolis at a 

equal to 101.50, a basis of about 4.19%. 
Nov. 1 1927 to 1936, incl. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$6,400 44% % road bonds offered on Oct. 27—V. 123, p. 1905—were awarded 
to J.F. Wild & Co. of Indianapolis at a premium of $32 50, equal to 101.28, 
— ‘tA £-30%- Date Oct. 15 1926. Due $320, May and Nov. 1 

y 9 37, incl. 


ELLINWOOD SCHOOL DISTRICT NO. 2, Barton County 
Kan.—-BONDS REGISTERED.—The State Auditor of Kansas registered 
during the month of May an issue of $107,000 444 °% school bonds. 


ELLIS AND RUSH COUNTY RURAL HIGH SCHOOL DISTRICT 
NO. 1 (P. O. Hays), Kan.—BONDS REGISTERED .—The State Auditor 
| or registered an issue of $25,000 5% building bonds during the month 


ELM CITY GRADED SCHOOL DISTRICT, Wilson County, No. 
Caro.—-BOND DESCRIPTION .—The $40,000 5% school bonds awarded 
to Braun, Bosworth & Co. of Toledo at 101.40—V. 123, p. 2424—a basis 
of about 4.88%, are described as follows: Dated Nov. 1 1926. Denom. 
$1,000. Due $1,000, Nov. 1 1929 to 1955 incl. 


EMPORIA, Lyon County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered an issue of $22,000 444% park bonds during 
the month of April. 


” ENGLEWOOD, Arapahoe County, Colo.—BOND OFFERING.— 
Lenora Fogle, City Clerk, will receive sealed bids until 8 p. m. Noy. 29 for 
the following 5%, 54%% and 6% bonds, aggregating $39,500: 

$4,500 Sidewalk District No. 2 bonds. 

+35,000 street grading and improvement bonds. 
B Denom. $1,000 and $500. Due serially in 1 to 22 years. A certified 
check for $500 required. These are the bonds originally scheduled for 
sale on Oct. 25—V. 123, p. 2025. 


ENGLEWOOD, Bergen County, N. J.—BOND SALE.—The two 4% % 
issues of bonds, aggregating $849,000, offered on Nov. 9—V. 123, p. 2293— 
were awarded to Bennett & Palmer of New York as follows: 
$509,000 ($518,000 offered) school bonds, paying $518,521 63, equal to 
be 101.87, a basis of about 4.35%. Due Nov. 1 as follows: $14,000, 
1928 to 1949, incl.; $15,000, 1950 to 1962, incl., and $9,000, 1963. 

340,000 ($345,000 offered) improvement bonds, paying $345,194, equal 
to 101.52, a basis of about 4.34%. Due Nov. 1 as follows: 
10,000, 1928 to 1930, incl.; $15,000, 1931 to 1950, incl., and 
$10,000, 1951.4 
Date Nov. 1 1926. 


remium of $2,250, 
Date Nov. 11926. Due $15,000 


_ ENNIS, Ellis County, Texas.—BONDS REGISTERED.—The State 
Comptroller of Texas registered on Nov. 1 an issue of $38,000 4%4 % sewer 
bonds. Due serially. 


EXETER SCHOOL DISTRICT (P. O. Wilkes-Barre) Luzerne 
County, Pa.—BOND OFFERING.—John Trusko, Secretary Board of 
Directors, will receive sealed bids until 8 p. m. Nov. 17 for $95,000 5% 
school building bonds. Date Oct. 1 1926. Denom. $1,000. Due Oct. 1 
S Soo $5,000, 1927 to 1935, incl., and $10,000, 1936 to 1940, incl. 


~~ 


P FAIRFIELD COUNTY (P. O. Winnsboro), So. Caro.—BOND 
OFFERING .—H. H. Heyward, Chairman Highway Commission will receive 
sealed bids until Nov. 15 for $285,000 road bonds. Denom. $1,000. a 


FP FAIRVIEW TOWNSHIP (P. O. Erie) Erie County, Pa.—BOND 
SALE.—The $9,500 5% road bonds offered on Nov. 3——V_123, p. 2293— 
were awarded to Prescott, Lyon & Co. of Pittsburgh at a premium of $195, 
equal to 102.05, a basis of about 4.79%. Date Nov. 1 1926. Due Nov. | 
as.follows: $1,500, 1936 and $1,000, 1937 to 1944, incl. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee Count 
Mich.—BOND OFFERING.—J. W. McCue, Secretary Board of Trustecs, 
will receive sealed bids until 11 a. m. (Eastern standard time) Nov. 24 for 
$650,000 4144 % coupon school bonds. Denom. $1,000. Due March 1 as 
follows: $100,000, 1928 and 1929; $50,000, 1930 to 1935, inclusive, and 
$75,000, 1936 ane ie and interest (M. & 8.) payable at the 

tric reasurer’s office. gality to be approved by Wood & Oakley, 
of Chicago. A certified check for $5,000 is souuived. ° . 


‘i Financial Statement. 
onded debt (including this issue)__.__________ : 
valuation, 1926 Patbosihe <arete atéoioeuheng 37 360'o50 


FORD COUNTY (P. O. Dodge City), Kan.—BONDS DEFEATED.— 


At an election held on Nov. 2 th iti 
bonds failed to carry by a ratio J ret on of issuing $600,000 highway 


FORT VALLEY CONSOLIDATED SCHOOL DISTRICT, Houston 
County, Ga.—BOND OF FERING.—Sealed bids will be received by the 
Clerk Board of Trustees until 1l a. m. Nov. 30 for $180,000 5% school bond. 
Dated Jan. 1 1927. Denom. $1,000. Due Jan. 1 as follows: $3,000, 
1928 to 1932 incl.; $4,000, 1933 to 1937 incl.; $5,000, 1938 to 1942 incl.: 
$6,000, 1943 to 1946 incl.; $7,000, 1947 and 1948; $8,000, 1949 to 1951 incl.: 
$9,000, 1952 and 1953, and $10,000, 1954 to 1957 incl. Principal and int: 
(Jan. 1) payable at any bank in Fort Valley. All expenses to be paid by 
purchaser. A certified check for $3,000 required. 


” FORT WORTH, Tarrant County, Tex.—BOND SALE.—The follow- 
ing three issues of 444% bonds, aggregating $670,000 have recently been 


disposed of: 
$500,000 street impt. series No. 46. Due July 1 as follows: $13,000, 1931 


to 1934, incl. and $14,000, 1935 to 1966, incl. 








100,000 park series No. 48. Due July 1 as follows: $2,000, 1931 to 1938, 
nel , and $3,000, 1939 to 1966, incl. 

70,000 recreation series No. 49. Due July 1 as follows: $1,000, 1931 and 

1932 and $2,000, 1933 to 1966, incl. 

Date July 11926. Principal and int. (J. & J.) payable at the fiscal agency 
of Fort Worth in New York City. Legality approved by Reed, Dougherty, 
& Hoyt, New York City. The remaining issue of $500,000 44% water 
and sanitary sewer bonds, series No. 45 has not been sold. These are the 
bonds qeueee on July 20—V. 123, p. 231—at which time all bids were 
rejected. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT, Tarrant 
County, Tex.—BOND ELECTION.—An election will be held on Dec. 4 
for the purpose of voting on the question of issuing $750,000 school bonds. 


GOODLAND, Sherman County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas rezistered an issue of $122,051 25 5% paving 
bonds during the month of April. 


GREENBURGH-HARTSDALE SEWER DISTRICT (P. O. Tarry- 
town), Westchester County, N. Y.—BOND SALE.—The $79,000 44% 
coupon or registered sewer, series No. 2 bonds offered on Sept. 23—V. 123, 

. 1533—were awarded to the Hartsdale National Bank at 103.517, a 
asis of about 4.22%. Date Sept. 11926. Due Sept. 1 as follows: $3,000, 
1931 to 1955, incl., and $4,000, 1956. 


GREENE COUNTY (P. O. Catskill), N. ¥Y.—BOND SALE.—The 
$380,000 coupon highway bonds offered on Nov. 9—V. 123, p. 2425—were 
awarded to Pulleyn & Co. and Redmond & Co., both of New York, jointly, 
as 4.20s, at 100.37. a basis of about 4.17%. Date Oct. 1 1926. Due 
April 1 as follows: $5,000, 1928 to 1934, incl., $10,000, 1935 to 1942, incl., 
$20,000, 1943 to 1949, incl., and $25,000, 1950 to 1954, incl. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The $3,254 6% 
Tiffin Ave. impt. bonds offered on Nov. 4—V. 123, p. 2163—-were awarded 
to A. E. Aub & Co. of Cincinnati at a premium of $166, equal to 105.10, 
a basis of poow 4.89%. Date Oct. 1 1926. Due $325 48, Oct. 1 1927 
to 1936 incl. 


HAMPTON TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Essex- 
ville) Bay County, Mich.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. Nov. 15 by the Secretary Board of Education for 
$110,000 school bonds. 


HANCOCK COUNTY (P. O. Bay St. Louis), Miss.—BIDS REJECTED 
—All bids received for the $500,000 5% % seawall bonds offered on Oct. 6 
—V. 123, p. 1661—were rejected. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—-BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
(Eastern standard time) Dec. 4 for $92,500 5% Lincoln Highway I.C.H. 
No. 512 bonds. Date Nov. 1 1926. Denom. $1,000, except one for $500. 
Due Nov. | as follows: $10,500, 1928; $11,000, 1929 and 1930, and $10,000, 
1931 to 1936 incl. Legality approved by Squire, Sanders & Dempsey of 
Cleveland. A certified check for $1,000 is required. 


HARLAN COUNTY (P. O. Harlan), Ky.—BONDS VOTED.—At an 
election held on Nov. 2 the voters authorized the issuance of $400,000 road 
bonds. 


HARRIMAN, Roane County, Tenn.—BOND SALE.—Russe!1, Suther- 
land & Co. of Los Angeles have purchased an issue of $40,000 5% school 
bonds. Dated July 1 1926. Denom. $1,000. Due July_1 as follows: 
$1,000, 1927 to 1 incl., and $2.000 1945 to 1955 incl. Prin. and int. 
(J. & J.) payable at the National Park Bank, New York City. 


HARLAN COUNTY (P. O. Harlan), Ky.—BOND OFFERING.—W.G 
Smith. eenty Clerk, will receive sealed bids until Nov. 27 for $400,000 
road bonds. 


HARLINGEN, Cameron County, Texas.—BONDS REGISTERED.— 
On Nov. 3 the following seven issues of bonds, aggregating $250,000, were 
registered by the State Comptroller of Texas: 
$150,000 54%% street improvement bonds. 

50,000 5% water-works bond 

35,000 54% 

5,000 5% % 
5,000 5% % 
3,000 5% % 
2,000 5%% 
Due serially. 


HARTSELLE, Morgan County, Ala.—BOND SALE.—The $65,000 
water and sewer bonds offered on June 7—V. 122, p. 3244—for which all 
bids were rejected have been recently awarded as 54s to Caldwell & Co. 
of Nashville. Due in 30 years. 


HART TOWNSHIP (P. O. Hart), Ocean County, Mich.—BOND 
OFFERING.—W. H. McFarland, Township Clerk, will receive sealed bids 
until 2 p. m. Dec. 1 for $15,000 5% highway impt. bonds. Date Nov. 1 
1926. enom. $1,000. Due $1,000 Nov. 1 1928 to 1942incl. Purchaser 
to have bonds printed and furnish legal opinion. Prin. and int. (M. & 8.) 
payable at ony bank or trust company purchaser may desire. certified 
check for $300 is required. 


HEMPFIELD TOWNSHIP (P. O. Greensburg), Westmoreland 
County, Pa.—BOND OFFERING.—H. F. Baer, Secretary Board of Super- 
visors, will receive sealed bids until 11 a. m. Dec. 8 at the office of Crowell 
& Whitehead, Bank & Trust Building, Greensburg, for $40,000 44 % town- 
ship bonds. Date Dec. 151926. Denom.$1,000. Due June 15 as follows: 
$6,000, 1928; $4,000, 1929 to 1933, incl.; $5,000, 1934 and 1935, and $4,000, 
1936. <A certified check for $500 payable to James P. Hudson, Township 
Treasurer, is required. 


HEMPSTEAD SCHOOL DISTRICT, Waller County, Tex.—BOND 
SALE.—H. C. Burt & Co. of Austin have purchased an issue of $15,000 
6% school bonds. 


HENDERSON, Rusk County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Nov. 1 an issue of $160,000 5% 
refunding bonds. Due serially. 


HENDERSONVILLE, Henderson County, No. Caro.—BOND DE- 
SCRIPTION .—The et two issues of 514% coupon bonds, agere- 
gating $350,000, purchased by Caldwell & Co. of Nashyille—V. 123, D. 
2425—at 100.16, are described as follows: 
$200,000 street improvement bonds. 

150,000 water and sewer bonds. 

Date Oct. 1 1926. Denom. 
1956, incl. Int. payable A. & O 


HIGHLAND INDEPENDENT SCHOOL DISTRICT, Dallas County, 
Tex.—BONDS REGISTERED.—On Nov. 1 the State Comptroller of 
Texas registered an issue of $24,000 5% school bonds. Due serially. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 31 (P. O. Tampa), Fla.—BOND OFFERING.—W. D. F. Snipes, 
Secretary of Board of Public Instruction, will receive sealed bids until 
1l a. m. Dec. 9 for $100,000 6% school bonds. Date March 1 1926. 
Denom. $1.000. Due March 1 as follows: $3,000, 1928 to 1942 incl.; 
$4.000, 1943 to 1947 incl., and $5,000, 1948 to 1954 incl. Prin. and int. 
(M. & 8.) payable at the U.S. Mtge. & Trust Co., N. Y. City. A certified 
check for 2% of the bid required. These are the bonds scheduled for sale 
on Nov. 4 (V. 123, p. 2024). 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 60 (P. O. Tampa), Fla.—BOND OFFERING.—W. D. F. Snipes, 
Secretary Board of Public Instruction, will receive sealed bids until 11 a.m. 
Dec. 2 for $25,000 6% coupon or registered school bonds. Date Oct. 1 
1926. Denom. $1,000. Due $1,000 Oct. 1 1929 to 1953, incl. Principal 
and int. (A. & O.) payable at the United States Mortgage & Trust Co., 
New York City. A certified check for 2% of the bid, required. 


HOLMES COUNTY (P. O. Millersburg), Ohio.—-BOND OF FERING.— 
T D. Glasgo, County Auditer, will receive sealed ids until 1 p.m. Nov. 20 


s. 
sewer improvement bonds. 
sidewalk nds. 

incinerator bonds. 

city hall and fire station bonds. 
park improvement bonds. 





$1,000. Due serially, Oct. 1 1929 to 
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for $37,350 5% road bonds. Due $3,735, March and Sept. 1 1927 to 1931 
incl 4 A certified check for 5% of bid. payable to fy Auditor, 
required. 
HOPE SCHOOL DISTRICT, Santa Barbara County, Calif.— 
The Freeman, Smith & Camp Co. San Francisco has 


BOND SALE of San 
purchased a n issue of $36,000 5 5% % school bonds at a premuim of $1,229, 
equal to 103.41. "The assessed valéation of che district is is $802,590. 


HORACE, Greel 
State Aotinw of mens, Yoriseréd 
$15,000 5% electric light 


Kan.—BONDS REGISTERED.—The 
during the month of May an issue of 


HORTON, Brown County, Kan.—BONDS REGISTERED.—An issue 
of $145,561 27 4 4% % paving bonds was registered during the month of April 
by the State Auditor of Kansas. 


HUMESTON, Wayne County, lowa.—BOND SALE.—Geo. M. Bech- 
tel & oo. De Davenport recently purchased an issue of $8,500 sewage dis- 


HUNTSVILLE, Madison Sounta. Ala.—PRICE PAID.—The price 
paid for the $224, 000 6% F - aae impt. bonds awarded to Caldwell & Co. 
of Nashville—V_ 123 —was 101, a basis of about 5S Sh Dated 
July 15 1926. 7S July 15 1936, optional as follows: $22.00 in 1927 and 
1928, $23,000 $22,000 in 1930, $23,000 in 1931, $22,000 in 1932 
and 1933. $23, 000 = 1934, $22,000 in 1935 and $23.000 in 1936. 


INDEPENDENCE, Montgome County, Kan,—BONDS REGIS- 
TERED.—An issue of $13,385 63 4% % paving bonds was registered during 
dst month of May by the State Auditor of Kansas. 


BONDS REGISTERED.—The State Auditor of Kansas registered during 
the month of April $9,215 64 444 % sewer bonds 


IRONDEQUOIT NORTH ST. PAUL SEWER DISTRICT (P. O. 
Rochester) Monroe Seumey, N. Y.—BOND SALE.—Kean, Taylor & Co., 
and Pulleyn & Co., both of New York, jointly, purchased on Nov. 8 an 
issue of $348,000 5% sewer bonds at 105.54, a basis of about 4.51%. Date 
Nov. 1 1926. Denom. $1,000. Due Nov. i as follows: $12,000 1931 and 
$14,000. 1932 to 1955, incl. Prin. and semi-annual int. payab® at the 
Union Trust Co., Rochester or at the Bankers Trust Co., New York, at 
option of holder. Legality approved by Reed, Doughercy, Hoyt & Wash- 
burn, New York. 


IRVING INDEPENDENT SCHOOL DISTRICT, Dallas County 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
on Nov. 5 an issue of $7,500 6% school bonds. Due serially. 


ISLIP, Suffolk County, N. Y.—BOND SALE.—The $45,000 5% cou- 
m town bonds offered on Nov. 5—V. 123, p. 2293—-were awarded to 
jherwood & Merrifield of New York at 103.07, a basis of about 4. 39%. 
Date Nov. 1 1926. Due $4,500, Jan. 1 1928 to 1937 incl. 


JACKSON, Jackson County, Mich.—MATURITY.—The two issues 
of bonds, aggregating $199,000, awarded on Nov. 3 to Morris Mather & 
Co. of Chicago at 100.68—V. 123, p. 2425—mature as follows: 
$100,000 general obligation bonds. Due serially 1929 to 1947, incl. 

99,000 special assessment bonds. Due serially 1927 to 1935, incl. 


JEANNETTE, Westmoreland County, Pa.—BOND OFFERING.— 
Samuel C. Sorber, Borough Solicitor, will receive sealed bids until 12 m. 
ay 2 24 for $100,000 414% borough ae Date hae mi 1926. Denom. 

1,000. Due Nov. 1 as follows: $5,000, 9; $4.000. 0; $5,000 in 1983, 
1934, 1936 and 1937; $4,000, 1938; $3 000° 793 $5. 000° 1 0: $4.000, 1941 
and 1942: $5,000, Day to 1947 incl.: $6,000, 1948: $5,000, 1949; $8. 000. 
1950. and $7.000. 1951. A certified check for 3 ,000, payable to Charles 
T. Myers, Borough Treasurer, is required. 


JOHNSON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 
?. O. Olathe), Kan.—BONDS REGISTERED.—The State Auditor ot 
4 | Sera d the month of April an issue of $30,000 434% 

nds 


KANSAS (inte of).—BONDS REGISTERED.—The State Auditor of 
Kansas r witha the ———— of April the following seven issues of 
bonds ogurennting $12,262 


Name— Amount. Kind. Interest Rate. 

Miami Consol. 8. D. No. 69__________-- $3,000 00 school bonds 5% 
Bane Comecs. ©. D. No. 49.........-..... 2,400 00 school bonds 5% 
Ss a i 2,212 60 sewer bonds 4%% 
Pawnee via § EE). Oy ie eae 1,500 00 refunding bonds 2 oo 


1,400 00 school bonds 5% 
i 1,250 00 street impt. bonds 5% 
Norton Rural High School Dist. No.2... 50000 school bonds |. 5%% 


BONDS REGISTERED.—The same State registered during the month 
of May the following 5 issues of 5% school bonds aggregating $19,500: 


Name— Ameunt. 
ee ee Ses eee BOO. e.g cca ccwcwcccouasccussoent 4,F-00 
ue County School District No. 20............-..-- 2 ee ee cce 4,000 
ee eee See Oe csc wecccaduswueudo ,000 
Sedgwick County School District No. 95.._....__________----... 3,500 
Seward County School District No. 3__....__.._.____-____.---.. 3,500 


KANSAS CITY, Wyandotte County, Kan.—BONDS VOTED.— 
At the election held on Nov. 2 the voters authorized the issuance of $1 ,350,- 
000 free bridge bonds by a count of 75,789 for to 21,422 against. 


KELLOGG, Shoshone County, Idaho.—BOND OFFERING.— Sealed 
bids will be received by the City Clerk until 7:30 p. m. Nov. 19 for $50,000 


not exceeding 6% sewer system bonds. Dat Nov. 1 1926. Denom. 
$1,000. Due in 1946, optional 1936. 
KENMORE, Summit County, Ohio.—BOND SALE.—The $11, ;500 


5%% coupon water works extension bonds offered on Nov. 2—V. 123, 
p. 2024—-were awarded to A. E. Aub & Co. of Cincinnati at a prema 
of $246, equal to 102.13, a basis of about 4.59%. Date hee ai 196. Due 
Oct. 15 as follows: $2,000, 1927 to 1930 incl., and $3,500, 


KENNETT SQUARE, Chester County, Pa.—BOND DESCRIPTION. 
—The $100,000 414% impt. bonds awarded on Oct. 26 to Boenning & Co 
(successors to Schibener, Boenning & Co.) of Philadelphia at 100.29—V .123. 
p. 2425—a basis of about 4.47% , are described as follows: Date Nov. 1 
1926. Denom. $500. Coupon bonds with privilege of registration as to 
principal only. Due $4,000, Nov. 1 1927 to 1951 inel. 


KENTUCKY (State of).—BONDS DEFEATED.—At the election 
held on Nov. 2—V. 123, p. 2164—the proposition of issuing the following 
two issues of bonds aggregating $9,000,000, failed to carry: 
$5,000,000 net correctional and charitable institution bonds defeated 

a majority of 24,518 votes. 
4,000,000 funding bonds defeated by a majority of 51,156 votes. 


KINGMAN, Kingman Coun Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas Rms g oe the month of April the following 
two issues of 5% bonds aggregating $48,000 


$24,000 drainage bonds. $24,000 paving bonds. 


KINGSTON, Ulscer County, N. Y.—BOND OFFERING.—Willlam C. 
DeWitt. City Treasurer, will receive sealed bids —* 2: ~ p.m. Dec. 1 for 
$150. m 44% pesiatares water works bonds. Dec. 1 1926. De- 
nom. $1,000. Due Aug. 1 as follows: $30,000, 192i rae $40,000, 1942 to 
1944 inclusive. 


KNIGHTSVILLE, Clay County, Ind.—BOND OFFERING.— Charles 
Poff, Treasurer Board of School Trustees, will receive sealed bids until 
2 p. m. Nov. 15 for $7,000 44%% school bonds. Denom. $300, except two 
for $200. Dated July 15 3+ yal Due $300, Jan. 15 1929 and Jan. 15 1930, 
$300, July 15 1930, and $300, Jan. and July 1931 to Jan. 1 1940 incl., and 
$200; July 1 1940, and $200, Jan. 11941. A certified check for $100, "pay- 
able to above named official, is required. 





LAFAYETTE Ti noe County, Ind.—BOND SALE.—The 
ag” 000 44% % municipa i parking ¢ ground bonds offered on Nov. 8—V. 123, 
22 were uepded OB wy & Harrison of Cincinnati at a 


premium of $953.68, equal to oe toT. ‘83, a basis of about 4.18%. Due Jan. 1 
as follows: $5,000, Fi to 1932, inci., * $600 000, 1933; $5,000, 1934 to 1937, 
incl., and $6,000, 


LAEANETTE PARISH VATICAN GRAVITY DRAINAGE pss. 
TRICT NO. (P. O. Lafayette), La.—BOND OFFERING.—G. 
Melchoir, President Board of Commissioners, will receive sealed bids ail 
Nov. 18 for $20,000 6% drainage bonds. Denom. $500. 


LAKE CITY, Florence County, So. Caro.—BOND SALE.—J. H. 
Hilsman & Co. of Atlanta, have purchased an issue of $24,700 6% Ret 
bonds. Date Oct. 15.1926. Denom. $1,000 and $100, Du 6 $1,300 
1927 to 1945, inclusive. Principal and interest (A. ©.) payable at the at the 
Ee tenal City Bank, New York City. Legality 4 At 

Williams of Charleston. 


Financial Statement. 


a. no cn wabinccvisiiineceviiu nas $5,000,000 
Me EN BED. «oo cn codes scaecacocecseseontales 777,000 
. ., 49 — SSR ROSS eet eam $177,500 

 , apie ate peteeis Herc =o 
| SR) Ore a ne 87,500 
aes Cn sok oe ccc. Su Soon ck dcbeennaae ete 3,000 


LAKE COUNTY (P. O. Tavares), Fla.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased an issue of $30,000 6% school 
building bonds. Due serially 1929 to 1956, incl. 


LAKE COUNTY (P. O. Crows, Ry,” Ind.—BOND SALE.—The 
2 issues of coupon bonds, aggregating $48.000, offered on Nov. 10—V. 
33. p. 2294—-were awarded to the First National Bank of Crown Pointlas 
‘ollows: 


$20,000 44 o Hobart Twp. gravel road bonds at a premium of $300, equal 
1.50, a basis of about 4.19%. Date Oct. 15 1926. Due $1,000 

ey and Nov. 15 1927 to 1936, incl. 
28,000 5% "st. John Twp. gravel road bonds at a premium of $1,005, 
equal to 103.58, a basis of about 4.24%. ate Aug. 15 1926. 
Due $700 May and Nov. 15 1927 to 1936, incl. 


LAKE Gounry. SPECIAL ROAD AND BRIDGE DISTRICTS 
NOS. 8 AND 9 (P. O. Tavares), Fla.—BOND SALE.—The following two 
issues of 6% bonds, aggregating $450,000 offered on Nov. 1—V. > 
1787—were ee to Wright, Warlow & Co. of Orlando at 95, a bas 





of about 6.91 

$250,000 Special Road ane Bridge District No. 9 bonds. Due $125,000 
July 1 1931 and 1936. 

200,000 Special Road and Bridge District No. 8 bonds. Due $100,000 


July 1 1931 and 1936. 
Date July 1 1926. 


LAKEVIEW CONSOLIDATED SCHOOL DISTRICT O. Battle 
Creek) Calhoun County, Mich.—BOND SALE.—The BO. 000 4% 7 
school bonds offered on Nov. 8—V. 123, 2426—were awarded to the 
Detroit Trust Co. of Detroit at a arniaak of $1,938. equal to hg 42,a 
basis of about 4.56%. Date Nov. 15 1926. Due as follows: $2,000, 1931 
to 1936, incl., $3,000, 1937 to 1947, incl., $4,000, 1948 to 1952, incl., ens | 
$5,000, 1953 to 1955. incl. 


LANCASTER, Fairfield County, Ohio.—BOND SALE.—The $10,- 
308 , St, 5% Wyandotte St. paving special assessment bonds offered fon 
~ 2164—were awarded to the Guardian Trust Co. of 
Olevelend “ 2 yesdnaa of $212, equal to 102.03, a basis of about 4.62%. 
Date Sept. 1 1926. Due Sept. i as follows: $1,393 61, 1928 and $1,000, 
1929 to 1937, incl. 


LANCASTER COUNTY (P. O. Lancaster), So. Caro.—NOTE SALE. 
—The Bank of Lancaster has purchased an issue of $100.000 5% notes at 
a premium of $1,240. equal to 101.24. These are the notes mentioned in 
wa Ag LN Dp. zie? at which time the amount offered was incorrectly reported 
to 


LAREDO, Webb County, Texas.—BONDS REGISTERED.—The State 
Comptroller of Texas registered on Noy. 1 an issue of $42,000 6% school 
bonds. Due serially. 


LAUREL, ‘Prince George County, Md.—BOND SALE.—The $20,000 
5% water works bonds offered on Nov. 8—V. 123, p. 2294—were awarded 
to the Mergantile Trust Co. of Baltimore at 100.51. 


LEAVENWORTH, Leavenworth County, Kan.—BONDS VOTED.— 
At an fontien held on Nov. 2 the voters authorized the issuance of $530,000 
water nds 


LEXINGTON COUNTY (P. 0. Lexington), So. Caro.—BOND 
OFFERING .—George 8. Steele, Secretary Board of County Commissioners, 
ta receive sealed bids until Nov. 29 for $300,000 road bonds. Denom. 

1 


peas COUNTY CONSOLIDATED SCHOOL DISTRICT NO, 4 
(P, O. Russell Sorings), Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered during the month of May an issue of $100,000 
5% school bonds. 


LOS ANGELES (City and County of), Calif.—-BONDS DEFEATED. 
—At the election held on Nov. 2 the proposition of issuing the following 
bonds, aggregating $48,500,000, failed to carry: 
$26,000,000 flood-control. 

8,000,000 parks and beaches 

5,000,000 grade-crossing elimination. 

5,000,000 additional civic centre lands.’ 

2'500.000 fire-fighting equipment. 

1, pale 000 playgrounds. 

00,000 corral sites. 
300. 000 garbage-loading stations. 
a flood-control issue needed only a majority, the rest requiring two- 
thirds. 


LUCCA RCI AL SCHOOL DISTRICT NO. 85, Barnes County, 


No. Dak.—BOND SALE.—The pints of of North Dakota during the month 
of October purchased an issue of $6,000 5% school bonds at par. Date 
Sept. 1 1926. Due Sept. 1 1946. These bonds are not optional but 


may be redeemed two years from date of issue. 


MCKEES ROCKS SCHOOL DISTRICT (P. O. Mc Kees Rocks) 
Allegheny County, Pa.—BOND SALE.—The $300,000 44% coupon 
or registered school bonds offered on Nov. 8—V. 123, p. 2294—were 
awarded to the Bank of Pittsburgh at a ra of $181, equal to 100.06, 
a basis of about 4.24%. joan, July 1 192 Due July 1 as follows: $25,000, 
1932 and 1934: $15,000, 1935; $25,000, Na? Aees. 1939 and 1941; $30,000. 
1943, 1944, 1947 and 1949 and $15,000, 1951 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING.— 
Fred T. Wilson, Village Clerk, will receive sealed bids until 8 p.m Nov. 18 
for $65,500 not exceeding 5% coupon or registered highway nds. Date 
Nov. 1 1926. Denom. $1,000, except one for $500. Due Nov. 1 as fol- 
lows: $2,000, 1927: $3,000, 1928 to 1947 incl., and $3,500, 1948. Rate of 
interest to be in multiples of 4 of 1%. Prin. and int. (M. & N.) payable 
at the Chase National Bank, New York City. Legality rover by Clay 
& Dillon, New York. A certified check for $2,000 is requir 


MARCELLUS fe SKANEATELES UNION FREE SCHOOL DIS. 
TRICT NO. . Marcellus), Onondaga County, -—BOND 
SALE.—The $30. B00 coupon or registered school bonds offered on Nov. 8 
(V. 123. p. 2294) were awarded to Redmond & Co. of New York as 4.60s 
at 100.26, a basis of about 4.57%. Date Oct. 1 1926. Due Oct. 1 as fol- 
lows: $2,000, 1927 to 1933, inclusive; $3 .000, 1934 to 1941, inclusive; $4,000, 
1942 to 1949, inclusive, and $5,000, 1950 and 1951. 


MASON CITY, Cerra Gorda County, Ilowa.—BOND SAL 
$179,000 funding bonds offered on Oct. 20 (V. 123, 





E.—The 
p. 2165) were awarded 
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to Geo. M. Bechtel & Co. of Davenport at a premium of $274 50, equal to 
100.15, a basis of about 4.37%. as follows: - es 
$120,000 as4%s. Due as follows: $4,000, 1928 to 1932, inclusive; $7,000, 
ates 4 i inclusive; $10,000, 1938 to 1942, inclusive, and 
o, ° 745. 


59,000 as 448. Due as follows: $15,000, 1944 and 1945, and $29,000, 
7rd. 
pete Oct. 1 1926. The above supersedes the report given in V. 123, p. 


, MEIGS COUNTY (P. O. Decatur), Tenn.—BOND DESCRIPTION .— 
« he $25,000 6% coupon highway bonds awarded to Little, Wooten & Co., 
of Jackson (V. 123, p. 2294), are described as follows: Date Oct. 1 1926. 
Denom. $1,000. Due Oct. 1 1946. Interest payable A. & O. 


MELBOURNE, Brevard County, Fla.—BOND SALE.—The following 
two issues of 6% special assessment bonds, aggregating $271,000, offered 
on Oct. 26 (V. 123, p. 1907), were awarded to Vi.W. Elkins & Co. of Little 
Rock, and the Brown-Crummer Co. of Wichita, jointly, at 95, a basis of 
about 8.14%: 
$233,000 street improvement bonds. Date Oct. 15 1926 Due Oct. 15 

5 as follows: $46,000, 1927 to 1930, inclusive, and $49,000, 1931. 

38,000 guest bapsovencnt bonds. Due $7,600 Sept. 1 1927 to 1931, 

inclusive. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Old Colony Corporation of Boston was the successful bidder on Nov. 8 for 
the $100,000 temporary loan offered on that date (V. 123, p. 2294) on a 
3.78% discount basis plus a premium of $2. 


MELVILLE SCHOOL DISTRICT No. 5 (P. O. Carrington), Foster 
County, No. Dak.—BOND OFFERING.—J. B. McManus, District Clerk, 
will receive sealed bids until 2 p.m. Nov. 15 for $5,000 5% school bonds. 
Date Nov. 15 1926. Denom. $500. Due Nov. 15 1946. A certified 
check for 2% of the amount of bonds bid for, required. 


MIAMI BEACH, Dade County, Fla.— BOND SALE.—Wright, War- 
low & Co. of Orlando have purchased an issue of $300,000 6% rehabili- 
tation bonds at 97. Due serially 1927 to 1931, inl. 


MIAMI COUNTY RURAL HIGH SCHOOL DISTRICT NO. 3 (P. O. 
aola), Kan, FONDS REGISTERED.—The State Anditor of Kansas 
registered during the month of April an issue o {$60,000 414% school bonds. 


MIDLAND, Midland County, Tex.—BOND ELECTION .—An election 
will be held on Nov. 23 for the purpose of vot’ng on the question of issuing 
the following two issues of 544% bonds. aggregating $20.000: 
$25,000 street bonds. $5,000 electric light bonds. 

Due serially. 


MILLCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Erie), Erie 
County, Pa.— BOND SALE .—The $27 ,000 444% school bonds offered on 
Nov. 8 (V . 123, p. 2294) were awarded to R. M. Snyder & Co. of Pittsburgh 
at a premium of $475, equal to 101.75, a basis of about 4.39%. Date 
Nov. 1 1926. Due $9,000 Nov. 1 1946, 1951 and 1956. 


MILL SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles County 
Calif.- -BOND OFFERING.—L. E. Lampton, County Clerk, will receive 
sealed bids until 2 p. m. Nov. 15 for $10,000 544% school bonds. Date 
Nov. 1 1926. Denom. $1,000. Due $1,000, Nov. 1 1927 to 1936, incl. 
Principal and interest (M. & N.) payable at the County Treasurer's office. 
A certified check payable to the Chairman Board of Supervisors for 2% of 
the bid required. 


: MINERAL HILLS (P. O. Iron River), Iron County, Mich.—BOND 
SALE .— The First National Bank of Iron River has purchased an issue 
of $20,000 5% water bonds at a premium of $51, equal to 100.25, a basis 
of about 4.94%. Due $2,000. Sept. 1 1927 to 1936, incl. 


MISSISSIPPI COUNTY (P. O. Osceola), Ark.—BOND SALE. 
Brown-Crummer Co. of Wichita has purchased an issue of $100,000 5% 
road bonds. Due serially 1927 to 1946, inclusive. 


MOFFAT COUNTY (P. O. Craig), Colo.— BOND SALE.—Boettcher 
& Co. of Denver have purchased an issue of $40,000 4%% refunding 
court house bonds. Date April 1 1927. Due serially 1 to 10 years. 


MOORE TOWNSHIP (P. O. Bath R. D. No. 2), Northampton 
County, Pa.—BOND OFFERING.—Peter A. Warner, Secretary Board 
of Supervisors, will receive sealed bids until 7 Pp. m. Nov. 18 for $33,500 
4%% coupon township bonds. Date Oct. 1 1926. Denom. $500. Due 
Oct. 1 1956, optional Oct. 1 1936. Bids will be opened at 2 p.m. Nov. 19 
at a meeting of the Board of Supervisors, to be held at the office of Herbert 
F. Lamb, Solicitor, Room 404, Easton Trust Co. Bldg., Easton. A certified 
check for 10% of the amount of the bid, payable to the Board of Supervisors 
is required. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND SALFE.— 
The $72,000 514% I. C. H. No. 111, Section “C”’ road bonds offered 
on Aug. 19—V. 123, p. 878—were awarded to Ryan, Sutherland & Co. of 
Toledo at a premium of $3,283, equal to 104.55, a basis of about 4.63%. 
Date Sept. 1 1926. Due Sept. 1 as follows: $6,000 1928 and $8,250 1930 
to 1936, inclusive. 


MOUNT VERNON INDEPENDENT SCHOOL DISTRICT, Linn 
County, lowa.—BOND SALE.—The $115,000 coupon school building 
and site bonds offered on Nov. 10—V. 123, p. 2295—were awarded to 
Geo. M. Bechtel & Co. of Davenport as follows: 
$65,000 bonds as 44s at a premium of $37 50, equal to 106.03, a basis 

of about 4.30%. Due N as follows: $8,000 1942, 1945 


Nov. 1 
and $49,400 in 1946. 
50,000 bonds as4'%s. Due Nov. 1asfollows: $3,000 1928 to 1933. incl.. 
and $4.000 1934 to 1941, inelusive. 
Purchaser printed the bonds and furnished legal opinion. 
MUSKEGON, Muskegon County, Mich.—BOND OFFERING.— 
Ida L. Christiansen, City Clerk, will receive sealed bids until 11 a. m. 
(Central standard time) Nov. 18 for the following four issues of 4% or 
4%% bonds, aggregating $126,500: 
$38,500 Acorn Street Impt. District H 76 bonds. Due Dec. 1 as follows: 
$3,500, 1927; $4,000, 1928 and 1929; $3,500, 1930; $4,000, 1931 
and 1932; $3,500, 1933, and $4,000, 1934 to 1936 incl. 
28,000 Southern Avenue Impt. District H 69 bonds. Due Dec. 1 as 
yy ahio ae ons ae oe 1928 and 1929; $2,500, 1930; 
$3. , 1931; $2,500, 1932; $3,000, 1933 and 1934; $2,500, 1935, 
and $3,000, 1936. wieyteiaicas 
21,500 Washington Avenue Impt. District H 196 bonds. Due Dec. 1 
0, 1927 to 1930 incl.; $2,500, 1931; $2,000, 1932 


as follows: $2,00 
and $3,000, 1936. 
Due Dec. 1 


5 to 1935 incl., 
38,500 Marquette Avenue Impt. District H 135 bonds. 
as follows: $3,500, 1927; $4,000, 1928 and 1929; $3,500, 1930; 
$4,000, 1931 and 1932; $3,500, 1933, and $4,000, 1934 to 1936 incl. 
Date Dec. 1 1926. Prin. and int. (J. & D.) payable at the City 
Treasurer 8 office. A certified check for 3% of the amount of bonds bid 
for is required. These are the bonds originally scheduled to be sold on 
Nov. 8—V. 123, p. 2426. 


NATCHITOCHES PARISH SCHOOL DISTRICT NO. 8 (P. O. 
Natchitoches), La.—BOND SALE.—The $60,000 5% coupon school 
bonds offered on Nov. 2—V. 123, p. 2165—were awarded to the Rapides 
Bank & Trust Co. of Alexandria at a premium of $800, equal to 101.33, a 
bag C shout 483%, . aan ~ ay 1gas. sends Sept. 1 as follows: $2,000, 

927; 33, , 1928 to 1931, incl.; $4, , 1932 to 1936, incl.; $5,000, 1937 
to 1940, incl., and $6,000, 1941. . _ 


NEBRASKA CITY, Otoe County, Neb.—BOND SALE.—During the 
month of July the State of Nebraska purchased an issue of $25,000 5% 
refunding bonds. Date July 1 1926. Due July 1 1946, optional 1931. 


NEWARK, Essex County, 
coupon or registered water \ 











N. J.—BOND SALE.—The issue of 4%% 
nds offered on Nov. 8—V. 123, p. 2025— 


were awarded to a syndicate composed of Roosevelt & Son, Remick, 
Hodges & Co. and Geo. B. Gibbons & Co., Inc., all of New York and 
J. S. Rippel & Co. of Newark, taking $1,985,000 bonds ($2,000,000 


Date Nov. 15 1926. 


NESS COUNTY£RURAL*HIGH SCHOOL*DISTRICTFNO, 3 (P. O. 
Ness City), Kan.—BONDS REGISTERED.—The State Auditor of Kansas 
registered during the month of April an issue of $40,000 4% % school bonds. 


WNEW BEDFORD, Bristol County,"Mass.—BOND OFFERING.—John 
Morris, City Treasurer, will receive sealed bids until 12 m. Nov. 16 for 
$150,000 4% coupon water supply bonds. Date Nov. 11926. Due $5,000 
Nov. 1 1927 to 1956, incl. in. and int. M. & N. payable at the First 
National Bank, Boston. The bonds will be prepared under the supervision 
of the First National Bank, Boston, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. Lame | 
to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 
certified check for 2% of the amount bid for is required. 


Financial Statement Nor. 1 1926. ~~ “= 
Net valuation for year 1925_----.---- se ill ls al tc a $210,700.745 00 
Debt limit, 244% of average valuation 3 preceding years _ - 5,381 ,182 31 
ns dn wench eine ade ncmmeada anal 13,921,000 00 
Exempted debt 
og ET AE SS ay ae - $1,810,000 00 
Other bonds (sewer, school, bridge, park 918.000 00 

oe ge 8 SR eee 6,918, 

- . _—_~—————_ 8,728,000 00 
Bonded debt within debt limit_._..------- ame $5,193,000 00 
EO ES EEE 293 ,000 00 

Rs Cate kek nc ass kloan Sa endewwte _.. $4,900,000 00 
EI LE LGA aE mm s 481,182 31 
ie, Se een as ewad eae * 648 ,000 00 
ES EEE ER Oe ee 293 .000 00 


504,274 10 


$1,145,274 10 


NEW BREMEN UNION FREE SCHOOL DISTR'CT NO. 7 (P. oO. 
Beaver Falls), Lewis County, N. Y.—BOND OFFERING.—-Jennie M. 
Steinhilber, District Clerk, will receive sealed bids until 10 a. m. Nov. 22 


EE EE cancSémdedsaevaausenescmedeaageue 


for $100,000 not exceeding 4% % coupon or registered school bonds. Date 
July 1 1926. Denom. $1,000. Due $2,000, July 1 1931 to 1980 incl. 
Rate of Prin. an int. (J. & J.) 


ery to be in multiples of 4 of 1%. 
payable ‘At the Lewis County Trust Co., Lowville. Legality will be ap- 
proved by Clay & Dillon, New York. A certified check for $5,000, payable 
to M. F. Just, District Treasurer, is required. 


NIAGARA FALLS, Niagara*County, N. ¥Y.—BOND SALE.—-The 

following two issues of coupon bonds, aggregating $346,000, offered on 

Nov. 10—V. 123, p. 2427—-were awarded to Redmond & Co. and Kean, 

Taylor & Co., both of New York, jointly, as 4.10s, at 100.01, a basis of 

about 4.09%: 

$260,000 water, series A, bonds. Due $26,000 Dec. 1 1941 to 1950, incl. 

86,000 sewer, series C, bonds. Due Dec. 1 as follows: $18,000, 1960 
and 1961: $16,000, 1962, and $34,000, 1963. 

Date Dec. 1 1926. 


NORTH BRADDOCK SCHOOL DISTRICT, Allegheny County, Pa. 
—BOND OFFERING.—A. G. Wallace, Secretary Board of Directors, will 
receive sealed bids until 7.30 p. m. Nov. 26 for $500,000 444% _ school 
bonds. Date Dec. 1 1926. Denom. $1,000. Due Dec. 1 as follows: 
$17,000, 1932; $15,000, 1933 to 1935, incl.; $18,000, 1936; $5,000, 1937 
to 1944, incl.; $20,000, 1945; $30,000, 1946 to 1959, incl., and $35,000, 
1951 to 1956, incl. Purchaser to furnish and pay fer printing of the bonds. 
A certified check for $10,000, payable to the District Treasurer is required. 


NORTH DAKOTA (State of).—BOND SALE.—The State of North 
Dakota purchased during the month of October the following 4 issues of 
5% school bonds aggregating $11,600 at par: 


Name— Amount. Date. Due. 
Loguemont School District No. 74__- $3,500 Aug. 11926 Aug, 1 1946 
Snow School District No. 47__..---- 3.500 Sept.1 1926 Sept.1 1946 
Clark School District No. 22____- .. 3,500 Aug. 11926 Aug. 1 1946 
Valley School District No. 31-_- 1,100 Sept.11926 Sept. 1 1936 


The a bove bonds are not optional but may be redeemed two years from 
date of issue. 


NORTH MANKATO (P. O. Mankato), Blue Earth County, 
~-PRE-ELECTION SALE.—The State of Minnesota has purcha 
issue of $20,000 water system bonds. 


NORTH YORK SCHOOL DISTRICT (P. O. York), York County, 


Minn. 
sed an 





Pa.— BOND SALE.—-The $14,000 41% % coupon school bonds offered on 
Nov. 1—V. 123, p. 2025—were awarded to the North York State Bank. 
Date Nov. 1 1926. Due Nov. 1 as follows: $2,000, 1931; $5,000, 1936, 


and $7,000, 1941. 


NORTON TOWNSHIP RURAL SCHOOL DISTRICT (P, O. Barber- 
ton R. F. D. No. 4), Summit County, Ohio.—-BOND SALE.—The $120,- 
000 5% school bonds offered on Nov. 4—V. 123, p. 2294—were awarded 
to the Weil, Roth & Irving Co. of Cincinnati at a premium of $3,916 60, 
equal to 103.26, a basis of about 4.62%. Date Oct. 11926. Due $2,500, 
April 1 and Oct. 1 1927 to 1950 incl. 


NORWALK SECOND TAXING DISTRICT (P. O. Norwalk), Fair- 
field County, Conn.—BOND OFFERING.—Elmer F. Bracken, District 
Clerk, will receive sealed bids until 8 p. m. Dec. 1 for the following bonds, 
aggregating $175,000: 
$105,000 water bonds. Due Dec. 15 as follows: 

incl.; $2,000, 1965, and $1,000, 1966. 

70,000 water impt. bonds. Due Dec. 15 as follows: 

1945, inet. and $3,000, 1943 to 1956, incl. 

Date Dec. 15 1926. Denom. $1,000. Prin. and int. (J. & D.) payable 
at the South Norwalk Trust Co., South Norwalk. The bonds will be 
certified as to genuineness by the South Norwalk Trust Co. Legality to be 
approved by John H. Light, ex-Attorney-General of the State of Con- 
necticut. A certified check for 1% of the par value of the bonds bid for, 
payable to the District Commissioners, is required. 


OCEAN CITY, Cape May County, N. J.—BOND SALE.—The 
$63,000 coupon or registered assessment, Series No. 7, bonds offered 
on Oct. 25—V. 123, p. 2025—were awarded to the First National Bank 
of Ocean City as 5s at a premium of $157 50, equal to 100.25, a basis 
of about 4.94%. Date Nov. 11926. Due Nov. 1 1931. 


OCONTO FALLS, Oconto County, Wis,—-ROND OFFERING.— 
M.D. Wagner, City Clerk, will receive sealed bids until 2 p. m. Nov. 23 
for $22,500 5% bridge bonds. 


OHIOWA, Fillmore County, Neb.—BOND DESCRIPTION .—The 
$27.500 water works bonds purchased by the First Trust Co. of Lincoln 
at 102.03—V. 123, p. 2295—a basis of about 4.54%, bear interest at the 
rate of 5% and are described as follows: Date Jan. 151926. Due Jan. 15 
1926; optional Jan. 15 1931. 


OLNEY INDEPENDENT SCHOOL DISTRICT, Young County, Tex. 
—BONDS REGISTERED .—The State Comptroller of Texas registered on 
No. 4 an issue of $75,000 514 % school bonds. Due serially. 


ORLANDO, Orange County, Fla.—BOND OFFERING.—4J. A. Stin- 
son, City Clerk, will receive sealed bids until 10 a. m. Nov. 24 for the 
following two issues of 5% bonds, aggregating $410,000: 

$230,000 series G bonds. 

180,000 series B bonds. 
Dated Dec. 1 1926. Due serially in 1 to 10 years. 


OTIS, Washington County, Colo.—BOND SALE.—Benwel: & Co. 
of Co.orado Springs hae purchased an issue of $20,000 5% % refunding 
water bonds at par. Date Sept. 1 1927. Denom. $1,000. Due $1,000 
1928 to 1947, inclusive. 


OTOE COUNTY SCHOOL DISTRICT NO. 75 (P. O. Otoe), Neb.— 
BOND SALE.—The State of Nebraska purchased during the month of July 
the following two issues of 444 % bonds, aggregating $26,000: 
$16,000 refunding school bonds. Dated Sept. 1 1926. Due Sept. 1 1946, 


$3,000, 1931 to 1964, 
$2,000, 1929 to 





offered) at 100.80, a basis of about 4.19%. Due 


Nov. 15 as follows: $40,000, 1927 to 1946, incl.; $60,000, 1947 to 1965, 
incl. and $45,000, 1966. 





optional 1931. c 
| 10,000 funding school bonds. Dated Aug. J] 1926. 1946, 
{ 


optional 1927 to 1931 inclusive. 


Due Aug. 1 


Nov. 13 1926.] 
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PALM BEACH COUNTY ROAD AND BRIDGE DISTRICT NO. 20 
(P. O. West Palm Beach), Fla.—BOND DESCRIPTION .—The $35,000 
coupon bridge bonds purchased by Prudden & Co. of Toledo at 95—V. 123, 
Bia kes ee at the rae, 5%% and are described 
1949, inclusive o ee —_ 


as follows: 
e serially March 1 1930 to 


PAOLA, Miami County, Kan.—BONDS REGISTERED.—An issue of 


$40,014 67 44%  poving bonds was registered during the month of April 
by,the State Auditor of Kansas. 


_ PARSONS, Labette County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered during the month of April an issue of 
$18,683 55 414% improvement bonds. 


PASSAIC, Passaic County, N. J.—FINANCIAL STATEMENT.— 
We are now in receipt of the following financial statement of this city, 
which is offering on Nov. 16 two issues of bonds aggregating $1,164,000 
—V. 123, p. 2427: 

; Financial Statement as of Aug. 31 1926. 

Prepared in accordance with the requirements of the New York Banking 

Law and computed to Aug. 31 1926 to include current issues of bonds. 


Gross debt 
Serial bonds outstanding $6,992,810 59 
2,585,940 00 


Floating indebtedness for permanent improvements. -- __- 
Bonds to be issued: 


Improvement bonds_.________._______- $1,100,000 00 
Passaic Valley Trunk Sewer bonds 64,000 00 


Total debt 
Deductions 
EE ee a ae ee a, ee $1,569,000 00 
Sinking funds other than for water bonds 939,280 09 
Temporary indebtedness to be funded from current bond 
1,160,209 26 


412,838 52 
ee ee ee eee $4,081 ,327 87 


Net debt $6,661,422 72 
Equalized assessed valuation for purpose of taxes for the 

a a $98 591,525 00 
Percentage net debt to taxable valuation 6.65% 

Population, estimated, 75,000. Tax rate, 1926, $34 82 per thousand. 

Debt Statement of the City of Passaic, N. J. 

Compiled under the New Jersey Bonding Act (Chap. 252, Laws of 1916.) 

Taken from the supplemental debt statement filed prior to authorization 
of the current bond issues as required by statute. 
2 "een ei ee Po ee $4,194,844 44 
Bonds authorized: 

Emeroverment homile.........-cccacecccec .-$1,100,000 09 

Passaic Valley sewer bonds_.___...___--- 64,000 00 


$1,164,000 00 
1,160,209 26 


Assessment funds collected and applicable to floating 
indebtedness 


Temporary notes or bonds to be funded from 
such issues 


3,790 74 
Net debt, including bonds to be issued $4,198,635 18 
Average assessed valuation of reali property for the years 
I a a al $73,073,775 00 
Percentage of net debt as compared with average assessed 
valuation of real property 5.74% 
PAWNEE COUNTY (P. O, Larned), Kan.—BONDS REGISTERED .— 
The State auditor of Kansas registered during the month of April an issue 
of $8,500 5% refunding bonds. 


BONDS REGISTERED.—The State Auditor of Kansas registered during 
the month of May an issue of $19,000 5% improvement bonds. 


PERRY, Taylor County, Fla.—BOND OFFERING.—J. E. Powell, 
Town Clerk, will receive sealed bids until 10 a. m. Nov. 20 for $134,000 
6% spore’ impt. bonds. Date Dec. 11926. Denom. $1,000. Due Dec. 1 
as follows: $13,000, 1927 to 1932, incl., and $14,000, 1933 to 1936, incl. 
Legality approved by Thomson, Wood & Hoffman, New York City. A 
certified check for 5° of the bid required. The above supersedes the 
report given in V. 123, p. 2295. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING .— 
William C. Wilson, Director Department of Revenue and Finance, will 
receive sealed bids until 2 p. m. Nov. 22 for an issue of 5% coupon or 
registered series X water bonds not to exceed $90,000, no more bonds to 
be awarded than will produce a premium of $1,000 over $90,000. Date 
Dec. 1 1926. Denom. $1,000. Due Dec. 1 as follows: $2,000, 1928 to 
1951, inclusive, and $3,000, 1952 to 1965, inclusive. _Principa! and interest 
(J. & D.) payable at the City Treasurer’s office. The bonds will be pre- 

ared under the supervision of the United States Mortgage & Trust Co., 
New York, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. Legality to be approved by Cald- 


well & Raymond, New York City. A certified check for 2% of the bonds 
bid for is required. 


Financial Statement Nov. 15 1926. 
NN EN ea ce leourhne aad cedmakiesands eum $3,080,500 00 
Water bonded debt (not including thisissue) 1,379,000 00 


Total bonded debt $4 459,500 00 
Floating debt—Tax revenue bonds_ $460,000 00 
Temporary improvement bonds (trust) 1,174,000 00 

Temporary impt. bonds (grade 

crossing )—Elimination _ ____ _ $671,000 00 

Less credit Ch. 281 Laws 1926. 503,636 76 

—————__ 167,363 24 

—_—————— $1,801 ,363 24 

Water temporary improvement bonds_______..-.------- $1,200,000 00 


$7 .460,863 24 
Total bonded and floatinz debt—General $4,881,863 24 
UN ek a a lg cee et la wag 2,579,000 00 
$7,460,863 24 
$404,585 11 
259,001 44 


Sinking fund general 

Water sinking fund 
aa S . $663,586 55 
_. $34,939,737 00 
9,950,319 00 
$44,890,056 00 
48,000 

City incorporated March 17 1870. 


PERU, Miami County, Ind.—-BOND OFFERING.—Homer L. Balti- 
more, City Clerk, will receive sealed bids until 10 a. m. Nov. 24 for $10,000 
44%% city bonds. Due in 20 years. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND DESCRIP- 
TION.—The $50,000 fair ground bonds awarded to Weil, Roth & Irving of 
Cincinnati on Oct. 5 at 100.01 (V. 123, p. 1908), a basis of about 5.99%, 
bear interest at the rate of 6% and are described as follows: Date Nov. 1 
1926. Denom. $1,000. Due Nov. ] 1936. Prin. and int. (M. & N.) 
payable at the National Park Bank, N. Y. City, or at the Ninth Street 
Bank & Trust Co., St. Petersburg. Legality approved by Storey, Thorn- 
dike Palmer & Dodge of Boston. 

Financial Statement. 
Actual valuation (estimated) 
Assessed valuation, 1926 
Total bonded debt (including this issue) 
Sinking fund (general) 
Population, present estimate, 65,000. 


$350.000,000 
40,856 540 
4,397 ,000 
321,426 

t k& 





» 1942 incl.; $35,000, 1943 to 1946 incl.; $40,000, 1947 


PIPESTONE, Pipestone County, Minn.—BOND} DESCRIPTION .— 
The $61,000 sewerage dis 1 plant bonds purchased by the State of 
Minnesota—V. 123, p. 21 at par, bear interest at the rate of 414% 
and are described as follows: Date June,1 1932.,. Denom., $100. , Due 
June 1 1942. Interest payable J. &1J. sx — 


PITTSFIELD, Berkshire County, Mass.—BOND OF FERING.—F.M. 
Platt, City Treasurer, will receive sealed bids until 11 a. m. Nov. 16 for 
$70,000 4% coupon school loan bonds. Date Nov. 15 1926. : 
as follows: $5,000, 1927 to 1936, inclusive, and $4,000, 1937 to 1941, inclus- 
ive. Principal and interest (M. & N. 15) payable at the First National Bank 
of Boston. The bonds are engraved under the supervision of and certified 
as to genuineness by the First National Bank of Boston. Legality to be 
approved by Ropes, Gray, Boyden & Perkins, of Boston. 


Financial Statement Oct. 15 1926. 
Net valuation for year 1925 
Debt limit a 
Total gross debt, including this issue 
Exempted debt— 


Sewer bonds 


1,494,000 00 
Net debt 
Borrowing capacity, $346,206 66. 


PLAINVIEW, Hale County, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Nov. 1 an issue of $216,000 54% % 
refunding improvement bonds. Due serially. 


PLEASANT RIDGE, Oakland County, Mich.—BOND SALE.—The 
$3,000 assessment district No. 39 paving bonds offered on Oct. 18—V. 123, 
Pp; 2166—were awarded to the Pleasant Ridge Sinking Fund as 5s at par. 

ate Oct. 1 1926. Due $600, 1927 to 1931 incl. 


POINTE CLAIRE-PORTAGE GRAVITY DRAINAGE DISTRICT 
NO. 4 (P St. Martinsville), St. Martin Parish, La.—BOND OF- 
FERI NG.—Anicet Berard, President Board of Commissioners, will receive 
sealed bids until 11 a. m. Novy. 22 for $39,000 6% acreage tax drainage 
bonds. Dated Dec. 1 1926. Denom. $500. Due serially Jan. 1 1930 
to 1964 incl. A certified check, payable to the President Board of Com- 
missioners for 2'4% of the bid, required. 


POINT PLEASANT, Ocean County, N. J.—BOND DESCRIPTION.— 
The $90,000 5% coupon series A water bonds awarded to the First National 
Bank of Toms River on Oct. 23 at 100.50—V. 123, p. 2295—are described 
as follows: Date Sept. 1 1926. Denom. $1,000. Due serially 1927 to 1966 
incl. Int. payable M. & 8S. 


PONTIAC, Oakland County, Mich.—BOND DESCRIPTION.—The 
$21,000 414% coupon fire department bonds awarded on Oct. 25 to A. C. 
Allyn & Co. of Chicago at 101.13 (V. 123, p. 2427)—a basis of about 4.40% 
—are described as follows: Date Aug.11919. Denom.$1,000. Due aus. 1 
as follows: $1,000, 1935 to 1940, inclusive, and $3,000, 1941 to 1945, inclus- 
ive. Interest payable F. & A. 


PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—The fol- 
lowing 54% % Fifth Street improvement bonds, aggregating $12,000, offered 
on Nov. 9 (V. 123, p. 2025) were awarded to A. E. Aub & Co. of Cincinnati 
at a premium of $392, equal to 103.26—a basis of about 4.82%. 
$10,000 special assessment bonds. Due Sept. 1 as follows: $1,000, 1928 

and 1929; $2,000, 1930; $1,000, 1931 and 1932; $2,000, 1933 and 
$1,000, 1934 and 1935. 
2,000 village’s portion bonds. Due $1,000 Sept. 1 1928 and 1929. 
Date Sept. 1 1926. 


PRINCESS ANNE COUNTY (P. O. Princess Anne), Va.—BOND 
SALE.—The following two issues of coupon road bonds offered on Nov. 9— 
V. 123, p. 2025—were awarded to Braun, Bosworth & Co. of Toledo as 
5s at a premium of $1,100, equal to 101.80: 
$168,000 Pungo district bonds. 

125,000 seaboard district bonds. 


Date Jan. 1 1927. Denom. $1,000. Due serially 1927 to 1956, incl. 
Interest payable J. & J. 


PROWIN COUNTY SCHOOL DISTRICT NO. 45 (P. O. Lycon), 
Colo.—BOND SALE.—Benwell & Co., Denver, have purchased an issue 
of $2,000 5% school-building bonds. Date Oct. 15 1926. Due serially 
1946, optional 1936. 


RENO COUNTY RURAL HIGH SCHOOL DISTRICT NO. 4 (P. O. 
Hutchinson), Kan.—BONDS REGISTERED.—An issue of $50,000 4% % 
school was registered by the State Auditor of Kansas during the month 
of April. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
The $9,000 54%% coupon road impt. bonds offered on Nov. 3—V. 123 
p. 2295—were BBs to Mansfield Savings Bank & Trust Co. of Mans- 
field at a premium of $80, equal to 100.88, a basis of about 5.04%. Date 
Dec. 1 1926. Due $3,000, Oct. 1 1927 to 1929 incl. 


RICHMOND HEIGHTS (P. O. South Euclid R. F. D.), Cuyahoga 
County, Ohio.—BOND OFFERING.—Henry Schroeder, Village Clerk, 
will receive sealed bids until 12 m. Dec. 6 for the following 544% coupon 
special assessment bonds, aggregating $110,700: 
$5,500 Geraldine Ave. bonds. Due Oct. 1 as follows: 

and $500, 1929 to 1937 incl. 
5,200 Donald Ave. bonds. Due Oct. 
$500, 1929 to 1937 incl. 

Date Dec. 1 1926. Prin. and int. (A. & O.) payable at the Village 
Treasurer's office. A certified check for 10% of the amount bid for is 
required. 


RIVERSIDE COUNTY ROAD IMPROVEMENT DISTRICT NO. 17 
(P. O. Riverside), Calif.—BOND SALE.—G. Brashears & Co. of Los 
Angeles have purchased an issue of $138,000 6% improvement bonds. 
Dated May 11927. Due $11,000 May 1 1932 to 1943 incl. Prin. and int. 
(M. & N.) payable at the County Treasurer's office. Legality to be ap- 
proved by Arthur M. Ellis of Los Angeles. 

Financial Statement. 
Assessed valuation of land alone 
Assessed valuation of land and improvements 
Actual value of land ‘ f 
Total bonded debt (this issue) - - - - - -- 138,000 00 
Approximate area of district... -_. sa | pa dria bs areal en tat tsia acres 
Aver. annual charge (prin. & int. combined) per acre on this issue 1.35 


ROANOKE ROAD DISTRICT NO. 3, Jefferson Davis Parish, La.— 
BOND OFFERING.—John T. Hood, Clerk Police Jury, will receive sealed 
bids until 2 p. m. Dec. 2 for $80,000 not exceeding 6% road bonds. Date 
Dec. 11926. Denom. $500. Due Dec. 1 as follows: $1,000, 1928 to 1931, 
inclusive; $1,500, 1932 to 1936, inclusive; $2,000, 1937 to 1940, inclusive; 
$2,500, 1941 to 1943. inclusive; $3,000, 1944 to 1946, inclusive; $3,500, 1947 
to 1949. inclusive; $4,000, 1950 and 1951; $4,500, 1952 and 1953; $5,000, 
1954; $5,500, 1955; and $6,000, 1956. Interest payable J.& D. A certi- 
fied check, payable to the President of Police Jury, for $4,000, required. 
Legality to be approved by Wood & Oakley, Chicago. 


ROUTT COUNTY SCHOOL DISTRICT NO. 3 (P. O. Oak Creek), 
Colo.—BOND SALE.—Benwell & Co., Denver, have purchased an issue 
of $2,000 444% school building bonds. Due in 20 years, optional after 
10 years. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 6 (P. oO. 
Royal Oak), Oakland County, Mich.—BOND SALE. The $871,000 
school bonds offered on Nov. 4—V. 123, p. 2026 -were awarded to a 
syndicate composed of the Detroit Trust Co., First National Co. and the 
Bank of Detroit, all of Detroit, as 434s at a premium of $24,200, equal 
to 102.78, a basis of about 4.52%. Due $15,000, 1929 to 1931 incl.; 
$20,000, 1932 to 1934 incl.; $25,000, 1935 to 1937 incl.; $30,000, 1938 to 
to 1955 incl., and 


$1,000, 1928, 


1 as follows: $700, 1928, and 


— ev x 


ia 
$587,140 00 
793,320 00 
1,761,420 00 


$41,000, 1956. 
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ST. PAUL, Ramsey County, Minn.—BONDS VOTED.—At the election 
held on Nov. 2 (V. 123, p. 2396) the voters authorized the issuance of 
$500,000 water-works bonds by a count of 31,431 for to 11,255 against. 


ST. PAUL, Ramsey County, Minn.—-BOND OFFERING.—William F. 
Scott, City Comptroller, will receive sealed bids until Nov. 23 for $1,000,000 
not exceeding 414% permanent impt. revolving fund bonds. Due Nov. 1 
1946. 


ST. PETERSBURG SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 13 (P. O. Clearwater), Pinellas County, Fla._-BOND OFFERING .— 
K. B. O'’Quinn, poswetary Board of County Commissioners, will receive 
sealed bids until 2 p. m. Dec. 7 for $1,275,000 6% road and bridge bonds. 
Due serially 1932 to 1956 incl. These are the bonds scheduled for sale in 
V. 123, p. 2166, captioned Pinellas County. 


SALEM RURAL SCHOOL DISTRICT (P. O. Mt. Washington 
Rural Route 17), Hamilton County, Ohio..-BONDS OFFERED.—J. F. 
Cleary, Clerk Board of Education, received sealed bids until Nov. 9 for 
$1,100 6% school bonds. Date Sept. 15 1926. Denom. $100, except one 
for $200. Due Sept. 1 as follows: $100, 1928 to 1936 incl., and $200, 1937. 
Prin. and int. payable at the First National Bank, Mt. Washington. 


SAN BERNARDINO COUNTY UNION JUNIOR COLLEGE 
SCHOOL DISTRICT (P. O. San Bernardino), Calif.—-BOND SALE.— 
The $485,000 4% % coupon school bonds offered on Nov. 1 (V. 123, p. 
2167) were awarded to a syndicate com of the Anglo London Paris 
Co., Dean, Witter & Co., the Bank of Italy and Heller, Bruce & Co.., all 
of San Francisco, at a premium of $7,149, equal to 101.474, a basis of about 


4.62%. Due serially in 5 to 28 years. Other bidders were: 
Bidder— Premium. 
E. R. Gundelfinger, Inc., of San Francisco; Wells, Dickey & Co., of 
Minneapolis, and the Detroit Trust Co., Detroit._.._._...__---- $7,011 
Security Co. and R. H. Moulton & Co., both of Los Angeles__----_- 6,402 
National City Co. of New York.........--.... te ty eae 6,372 


William R. Staats Co.; California Securities Co., both of Los Angeles; 
E. H. Rollins & Sons, Boston, and Hunter, Dulin & Co., Los Ang__ 6,231 


SANTA CRUZ IRRIGATION DISTRICT (P. O. Espanola), Ria 
Arriba County, Mex.—BOND SALE.—Sutherlin, Barry & Co. of 
New Orleans have purchased an issue of $250,000 6% coupes irrigation 
bonds. Date June |] 1926. Due as follows: $12.500 1937, $15,000 1938 
$17,500 1939, $20.000 1940, $22,500 1941, $25,000 1942, $27,500 1943. 
$32,500 1944, $37,500 1945 and $40,000 1946. These are the bonds offered 
on June 12—V. 122, p. 3115—for which no bids were received. 


SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICT NO. 5-A (P. O. Milton), Fla.—BOND OFFERING.-—T. W. 
Jones, Clerk Circuit Court, will recerve sealed bids until 12 m. Dec. 1 for 
$30,000 6% road and bridge bonds. Date Oct. 1 1926. Denom. $1,000. 
Due Oct. 1 1956. Principal and interest (A. & O.) payable at the Bankers 
Trust Co., New York City. A certified check for 1% of the bid required. 


SCOTLAND NECK, Halifax County, No. Caro.—BOND OFFERING. 
—Irwin Clark, Town Clerk, will receive sealed bids until 2 p. m. Nov. 23 
for $30.000 sewer and water coupon or registered bonds. Date Oct. 1 
1926. Denom. $1,000. Due $1,000, Oct. 1 1928 to 1957, incl. _ Principal 
and interest (A. & O.) payable in gold in New York City. Bidders to 
name the rate of interest bonds are to bear. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co., New 
York City, which will certify as to the genuineness of the officials’ signatures 
and seal impressed thereon. A certified check for 2% of the bid, payable 
to Town Clerk, required. Legality to be approved by Caldwell & Raymond, 
New York City. 


Financial Statement. 


I I So. cccmaidcasokun ab ekekidadnetnuiwes $2,032,060 
Se ee, io cnbade cveveccdavGessanea pasbane’ Be 
NSF SPRL AS LE, OME $549,000 
Refunding bonds herewith offered (to refund $30,000 long term 

bonds included in bonded debt outstanding). .__._._.__----- $30,000 


Deductions— 


Water bonds____-__- ee Fe are ee as CT 
EEO AL OTE 75,000 
Uncollected special assessments. _...........------ 179,687 
nea raed to on oe ee nadekuuaud ete cceuie 214,313 


SCOTTSBLUFF, Scotts Bluff County, Neb.—-BOND OFFERING. 
C. C. Cross, City Clerk, will receive sealed bids until 8 p. m. Nov. 16 for 
$70,000 swimming pool and water extension system coupon or registered 
bonds. Denom. $1,000. Due in 20 years, optional after 5 years. Prin 
cipal and int. payable at the County Treasurer’s office in Gering. These 
are the bonds originally scheduled for sale on Nov. 9—V. 123, p. 2167. 


eye ee ee ie ae P. OC. Wieteita), Son — See oper ST ERED 
—An ue oO * %, road impt. bonds was registered the State 
Auditor of Kansas during the month of May. of 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—E. P. Rudolph, Village Clerk, will receive sealed bids 
until 12 m. (to be opened at 8 p. m.) Dec. 2 for $413,200 4% % street impt. 
special assessment bonds. Date Dec. 1 1926. Denom. $1,000 except one 
for $200. Due Oct. 1 as follows: $45,200 in 1928 and $46,000, 1929 to 1936 
incl. Prin. and int. (A. & O.) payable at the Village Treasurer's office. 
A certified check for 5% of the bonds bid for, payable to the Village Treas- 
urer, is required. 


SHAKER HEIGHTS (P. O, Cleveland), Cuyahoga County, Ohio.— 
BOND SALE.—The $362,516 4% % coupon street — bonds offered on 
Nov. 4—V. 123, p. 2026—-were awarded to the Guardian Trust Co. of De- 
troit at a premium of $1,377 56, equal to 100.38, a basis of about 4.61%. 
Date Nov. 1 1926. Due Oct. 1 as follows: $90,516, 1928; $90,000, 1929, 
and $91,000, 1930 and 1931. 


SHAWNEE COUNTY SCHOOL DISTRICT NO. 27 (P. O. Topeka) 
Kan.—BONDS REGISTERED .—An issue of $5,000 41% % school bonds was 
registered by the State Auditor of Kansas during the month of May. 


SHUBERT, Richardson County, Neb.—BOND SALE.—During the 
month of October the State of Nebraska purchased the following two issues 
of 4144 % bonds, aggregating $22,000: 
$19,000 water-works bonds. 

3,000 water-works bonds. 


Date Oct. 11926. Due Oct. 1 1946, optional 1931. 


SILVER CITY INDEPENDENT SCHOOL DISTRICT, Mills Count 
Iowa.— BOND SALE.— The $9,000 school bonds offered on Oct. 28—V. 
123, p. 2296—were awarded to the White-Phillips Co. of Davenport as 
448 ~ s premium of $32, equal to 100.34. Due serially June 1 1928 to 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING .— 
Paul H. Prasse, Village Clerk, will receive sealed bids until 12 m. Nov. 22 
for $33,210 5% assessment street improvement bonds. Date Nov. 1 1926. 
Denom. $1,000, except one for $210. Due Oct. 1 as follows: $3,210. 
1928; $4,000, 1929; 3.000, 1930: $4,000, 1931 and 1932; $3,000, 1933 
and $4,000, 1934 to 1936, incl. Principal and interest (A. & O.) payable 
at the Cleveland Trust Co., Cleveland. A certified check for 5% of the 
bonds bid for, payable to the Village Treasurer, is required. 


SOUTH MILLS SCHOOL DISTRICT (P. O. Camden), Camden 
County, No. Caro.—BOND SALE.—The $20,000 6% school bonds offered 
on Nov. 1—V. 123, p. 2296—were awarded to W. L. Slayton & Co. of 
Toledo at a premium of $138, equal to 100.69, a basis of about 5.92%. 
Date Nov. 1 1926. Due $1,000, Nov. 1 1928 to 1947 incl. 


” SPARTA, Monroe County, Wis.—INTEREST RATE—BASIS.— 
The $20,000 water works system bonds purchased by the Second Ward 
Securities Co. of Milwaukee—V. 123, p. 2428—bear 5% interest. The 
price paid was 102.25, a basis of about 4.53%. 


STANFORD INDEPENDENT SCHOOL DISTRICT, Jones County, 
Texas.— BONDS REGISTERED.—On Novy. 5 the State Comptroller of 
Texas registered an issue of $8,000 5% school bonds. Due serially. 


STERLING, Rice County, Kan.—BONDS REGISTERED .—The State 
Auditor of Kansas registered during the month of April an issue of $100,000 
4%% school bonds. 


STRONG, Chase County, Kan,—BONDS REGISTERED.— 
the month of May the State Auditor of Kansas registered an issue of $31, 
4%% street improvement bonds. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OF FERING.— 
Chas. W. Hoffman, County Treasurer, will receive sealed bids until 12 m. 


Nov. 12 for $10,190 4% % Haddon Twp. gravel road bonds. Date Nov. 1 
1936. Denom. $509 50. Due $509 50, May 15 and Nov. 15 1927 to 1936 
inclusive. 


SUTHERLAND, Lincoln County, Neb.—BOND SALE.—The State 
of Nebraska purchased an issue of $24,000 44% refunding bonds 
during the month of September. Dated Sept. 1 1926. Due Sept. 1 
1944, optional 1927. 


TAMPA, Hillsborough County, Fla.—BOND OFFERING.—W. 
Duncan, City Clerk, will receive sealed bids until 12 m. Nov. 23 for $801, 
5% permanent impt. bonds. Denom. $1,000. Due serially 1933 to 1 
incl. Prin. and int. payable in gold in New York City. he bonds 
be prepared under the su ion of the United States Mortgage 
Co., New York City, which will certify as to the genuineness of th 


Hage 


tures of the officials and the seal impressed thereon. Legality to be ap- 
proved by Chester B. Masslich, New York City. 
TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 35 (P. O. 


Fort Worth), Tex.—BOND SALE.—The $12,000 5% school bonds regis- 
tered on June 7 (V.123, p. 3638), were awarded to the Sinking Fund Com- 
mission at par. 


TARRYTOWN, Westchester County, N. Y.—BOND SALE.—The 
following 3 issues of Benedict Park coupon or registered bonds, offered on 
Sept. 27—V. 123, p. 1664—-were awarded to the Tarrytown National Bank 
& Trust Co. of Tarrytown as 4\%s, at a premium of $126 40, equal to 
100.39, a basis of about 4.42%. 
$15,000 drainage bonds. Due $1,000. May 1 1927 to 1941, incl. 

10,000 street improvement bonds. Due $2,000, May 1 1927 to 1931, incl. 

7,000 sidewalk bonds. Due $1,000, May 1 1927 to 1933, incl. 


TEKAMAH, Burt County, Neb.—-BOND DESCRIPTION.—The $32,- 
000 4% % registered sewer refunding bonds awarded to Victor I. Jeep of 
Omaha at par—V. 123, p. 2296—are described as follows: Dated Sept. 15 
1926. Denom. $2,000. Due “—. 15 1945; optional Sept. 15 1927 and 
on any interest date thereafter. nt. payable M. & 8. 15. 


TODD SCHOOL DISTRICT (P. O. San Bernardino), San Bernar- 
dino County, Calif.—BOND OFFERING.—Sealed bids will be received 
by the County Clerk until Nov. 15 for $5,000 6% school bonds. 


TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. Nov. 23 by Etta M. Covell, City Clerk, for 
$143,799 56 4%% internal improvement bonds. Date Nov. 1 1926. 
Denom. $1,000, $500 and one for $299 56. Due Nov. 1 as follows: $299 55, 
1927: $3,500, 1927 to 1936, incl., and $11,000, 1927 to 1936, incl. A 
certified check for 2% of the amount offered required. 


TOPEKA, Shawnee County, Kan,—BONDS REGISTERED.—The 
State Auditor of Kansas registered during the month of May the following 


two issues of bouds aggregating $1,073,370 53: 
$970,000 4% school bonds. $103,370 53 414 % school bonds. 


TOPEKA SCHOOL DISTRICT, Shawnee County, Kan.—BIDS.— 
Following is a complete list of the bids received for the $300,000 44% 
coupon school bonds awarded to the Harris Trust & Savings Ba of 
Chicago and the Commerce Trust Co. of Kansas City, jointly, at 101.11, 
a basis of about 4.35% (V. 123, p. 2428: 

Bidder— Price Bid. 
Guaranty Co. of N. Y.; Fidelity National Bank & Trust Co., 

Kansas City; Columbia Title & Trust Co., Topeka__._._..--- $302,664 





Stern Bros., Kansas City; A. B. Leach & Co., Chicago________-- 302,130 
Ames, Emerich & Co., Chicago; Branch-Middlekauff, Wichita; 

Prescott, Wright, Snider Co., Kansas City__.____.___--_--.. 302,130 
Central Trust Co., Topeka; Detroit Trust Co.; Taylor, Ewart 

I a a a 302,028 
Continental & Commercial Co. and Illinois Merchants Trust 

oe ee ls nc cb cetecddccanneed ESS eS = 301,749 
ee ia ii 5-5 ti wierd einetds dc wa deka ke a ne helen 301,620 


TRIMBLE COUNTY (P. O. Bedford); Ky.— BOND DESCRIPTION.— 
The $50,000 5% coupon road bonds purchassa by Seipp, Princell & Co., of 
Chicago (V. 123, p. 2296) at par are described as follows: Date June 15 1926. 
Denom. $1,000. Due June 15 as follows: $3,000, 1947 and 1948: $5,000, 
1949 to 1951, inclusive; $6,000, 1952, 1954 and 1955; $4,000, 1953; and 
$7,000, 1956. Interest payable J. & D. 


TURLOCK IRRIGATION DISTRICT (P. O. Stockton), Stanislaus 
County, Calif.— BOND ELECTION.—An election will be held on Dec. 1 
for the purpose of voting on the question of issuing $514,000 irrigation bds. 


UTICA, Oneida County, N. Y.—BOND OFFERING.—William 8. 
Pugh, City Comptroller, will receive sealed bids until 11 a. m. (Eastern 
standard time) Nov. 19 for the following not exceeding 444% bonds aggre- 
gating $83,547 84: 
$23,865 95 deferred assessment bonds. Dated Aug. 3 1926. Denom. 

$1,000, except one for $865 95. Due Aug. 3 as follows: $3,865 95 
and $4,000, 1928 to 1932 incl. Int. 

13,316 73 deferred assessment bonds. Date Sept. 16 1926. Denom. 
$1, , except one for $1,316 73. Due Sept. 16 as follows: 
55.516 78, 1927, and $2,000, 1928 to 1932 incl. Int. payable 
annually. 

21,365 16 delinquent tax bonds. Date Sens. 1 1926. Denom. $1,000, 
except one for $1,365 16. Due Sept. 1 as follows: $5,365 16, 
1927, and $4,000, 1928 to 1931 incl. 

12,000 00 public impt. bonds. Denom. $1,000. Date Nov. 15 1926. 

ue $1,000, Nov. 15 1927 to 1938 incl. Int. payable semi-ann. 

13,000 00 public impt. bonds. Date Nov. 15 1926. Denom. $1,000. 
Due $1,000, Nov. 15 1927 to 1939 incl. 

Bidders to name rate of interest in multiples of 1-10 of 1%. Bidders also 
have the right to bid for 44% bonds. All bids must state a single rate of 
interest for all of the bonds and will not be permitted to bid different rates 
of interest for separate issues or portions. Legality approved by Clay & 
Dillon, New York. A certified check drawn upon an incorporated bank 
or trust company in New York State for $1,670 96, payable to the City 
Comptroller, is required. 


Financial Statement Nov. 1 1926. 


ayable annually. 





Bonded debt, exclusive of this issue of bonds______-__-__-_- $8 .627 905 63 
aie cw alin se Qe eg PR oe 953,369 50 
i a ann nba ae $7 .674,536 13 














Assessed valuation of real estate, less exemption-_-------_- $125.886,878 00 
Assessed valuation of special franchises_-__..-....------ 5,104,890 00 
Assessed valuation of personal property--------.------- 335,700 00 
$131,327 468 00 

Assessed valuation of property assessable for schools and 
EEL EGE. LSS Oe eRe: Pa 255,135 00 
$131,582 ,603 00 
Valuation of property exempt from taxation_____..._.--- 14,965,625 00 
Total valuation of al] property.....................- $146,548 228 00 
a a Ee a ich None 
Population, Federal Census, 1910 74,419 
Penne, Dees CHIN, BO no occdccucncecviacucsce 94,156 


he ae 3 State enumeration, 1925 101,604 
- ‘ity of Utica incorporated 1832. Bonds are a general obligation of the 
ty. 


VENTURA COUNTY (P. O. Ventura), Calif.—BONDS DEFEATED. 
—At the election held on Nov. 2 the proposition of issuing $900,000 road 
bonds failed to carry. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING 





—Homer Fox, County Treasurer, will receive sealed bids until 10 a. m 
Nov. 20 for $15,000 4% % road bonds. Due semi-annually in 1 to 10 years 
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$1,236,000 s Ge assessment impt. bonds. Date Oct. S 1926. Due 
1 as follows: $135,000, 1928 to 1935 incl., al $156,000, 

1 ,060,000 special assessment impt. bonds. Date May 1 1926. Due 
May | as follows: $100,000, 1928, and $120,000, 1929 to 1936, 


inclusive. 


WICHITA, Sedgwick County, Kan.—BONDS REGISTERED.—The 


State Auditor of nsas registered during the month of May an issue of 
$50,621 52 44% paving bonds. 


WILDWOOD, Sumter County, Fla.—BOND SALE.—The Brown- 


Crummer Co. of Wichita has purchased an issue of $75,000 6% impt. bonds. 
Due serially 1930 to 1953, incl. 
en BON, Ellsworth County, 


Kan.—BOND prune —C. A. 





y Clerk, will receive sealed bids until 6 p. m. Nov. 15 for 
#18, "667 33. "4% % internal improvement bonds. Dated Jan. 15 1927. 
ue serially in 1 to 10 years. 


WINDSOR TOWNSHIP SCHOOE. DISTRICT NO. 6 
ale), Eaton County, Mich.—BOND SALE.—The $50,000 school bonds 
offered on Nov. 8 ( 123, Pp. 2429) were awarded to the Detroit. Trust Co. 
gr pearls as 4%s. Due } March 1 as follows: $1,000, 1928 to 1935, inclusive; 
$1,500 es to $5 1066, iatntee: 28 J $2,000. 1945 to 1951, inclusive; $2 


aie Cowley County, a4 —BONDS REGISTERED.—The 
State Auditor oo Kansas registered during the month of May the following 
three issues of 444% bonds aggregating $73,520 33: 


$35,000 storm sewer bonds. $21,868 77 sanitary sewer bonds. 
16,651 56 paving bonds. 


WORCESTER, Worcester. County, Mass.—BOND SALE.—The fol- 
jowlns 4% bonds, aggregating $593,000, were awarded on Nov. 10 to Esta- 
& Co. of Boston at 100. “> a basis of about 3.93%: 
py on trunk sewer coupon bonds. Denom. $1,000. Due 4A 1 as 
follows: $26,000, 1927 = 1586, inclusive, and $25,000, 1936. 
239,000 trunk sewer coupon - Denom. $1,000. Due Ex 
follows: $24,000, 1927 = 1935, inclusive, and $23,000, 1936. 
The bonds will be certified as to genuineness by the Old Colony Trust 
-, Boston. Funage and interest (H. & J.) payable at the First National 


Bank, Boston 
$45,000 registered water supply bonds. Due July 1 as follows: $3,000, 
1927 to 1931, inclusive, and $2,000, 1932 to 1946, inclusive. 


25,000 registered water supply bonds. Due $5,000 July 1 1927 to 1931, 
inclusive. 


25,000 water-main bonds. Due $5,000 July 1 1927 to 1931, inclusive. 
The bonds will be payable at the office of the City Treasurer and regis- 
tered interest will bepayable at the Merchants National Bank, Boston. 
Legality spproved by Storey, Thorndike, Palmer & Dodge, of Boston. 
Debt Statement and Borrowing Capacity Nov. 5 1926. 
(Including the above bonds.) 


Average valuation, less abatements for 1923, 1924 and 1925_$285,194,733 33 


(P. O. Dimond- 


500, 


1 as 





Debt limit, 2 % i a 7,129,868 33 
ba aa aie i a $12,696,500 00 
zrempt— 
Abolition of grade cross. debt. $200,000 00 
ae Be meh LEM 350,000 00 
Sea 250,000 00 
Public Playeroand debt. ..... 50,000 
RR NRC 1 288 O00 = 
Water debt funds) edackeun 2,405,000 
Water debt (serial) .....____- 2,791,000 00 7,291,000 00 
$5,405,500 00 
Total sinking funds._....._.- $4,239,758 49 
Less— 
Abol. Gr. Cr. fd_ $188,539 40 
City Hall Ln. fd. 350,000 00 
Park Loan funds. 189,785 62 
_ Play.Ln.fd_- 000 +4 


50, 
Sewer Loan fund_1,174,879 
Water Loan fund_2.019.505 33 3,972.710 03 $267,048 46 $5,138,451 54 


Borrowing capacity within debt limit............--..-- $1,991,416 79 


WORTHAM, Freestone County, Tex.—BOND ELECTION.—An 
election will be held on] Nov. 30 for the purpose of voting on the question of 
issuing $140,000 6% bonds. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS REGIS- 
TERED.—The State Auditor of Kansas registered during the month of 
May an issue of $979,000 4% court house bonds. 








‘YAKIMA COUNTY (P. O. Yakima), Wash.—BONDS DEFEATED. 
——e the election held on Nov. 2—V. 123, p. 2297—the proposition of 


0,000 court house bonds was defeated by a count of 1,669 for to 
5,910 against with one precinct out. 


YAVAPAI COUNTY COMSAT ED scence. DISTRICT NO. 
pA (P. o. Meath oe E.—Th “ ocall 5% school bonds 
ered ov were awarded locally at a premium 

$10, equal to 100.40. Due serially, 1927 to 1931 incl . 


YATES CENTER, Woodson County, Kan.—BONDS REGISTERED. 


—The State Auditor of Kansas register uring the month of May an issue 
of $32,194 43 444% paving bonds. 


YUMA COUNTY SCHOOL DISTRICT NO. 
—BOND OFFERING .—Sealed bids will be received by Clara Smith’ Clerk 
Board of Education until 10 a. m. Dec. for $8, 6% school build 


bonds. Date Oct. 19 1926. Denom. 3500", Due 1946. A certified ch 
for 5% of the amount of bonds offered, required. 


a6 @. O. Yuma), Ariz. 





CANADA, its Provinces and Municipalities. 


BUCKINGHAM, Que.—BOND OFFERING.—Sealed bids will be re- 
ceived until 5 p. m. Nov. 15 for the porgece of $124,900 5% bonds. Dated 
Nov. 1 1926 and redeemable serially from 1933 to 1955. Bonds are in 
denominations of $100, $500 and $1,000 each, and are payable at Bucking- 
ham, Montreal and Toronto. H. J. Gorman, Secretary-Treasurer. 


COLLINGWOOD, Ont.—BOND SALE.—The issue of $8,814 54% 
10-installment and $28, 000 5% 10 and 30-installment bonds offered on 


— ae 123, p. 2297—was sold to Macneill, Graham & Co. of Toronto 
a 
DIGBY, N. S.—BONDS APPROVED.—The ratepayers approved the 


$10,000 hydro-electric by-law. 


GANANOQUE, Ont.—BONDS OFFERED.—Sealed bids were received 


until 6 p. m. Nov. 9 for the purchase of approximately $250,000 bonds. 
J. H. Sampson, Clerk. 


HULL, Que.—BOND OFFERING.—Sealed bids will be received until 
4 p. m. Nov. 15 for $136,500 5% bonds. Dated May 1 1926, and redeem- 
able serially from 1931 to 1956 incl. The bonds are in $500 denomination, 
and are payable at Montreal, Quebec and Hull. H. Boulay, Clerk. 


NORTH VANCOUVER, B. C.—BOND SALE.—Gillespie, Hart & 
a of Vancouver and Fry, _, Spence & Co. of Toronto, jointly, 


urchased an issue of $194,100 5% 20-year impt. bonds at 96. 57, a 
Mf about 5.28%. 


OLD KILDONAN R. M., Man.—BONDS OFFERED.—Sealed bids were 
received until 12 m. Nov. 6 for $10,000 6% 10-year bonds. Dated Oct. 1 
1926. 8S. H. Summerscales, Secretary-Treasurer, 212 Chamber of Com- 
merce, Winnipeg. 


PORT ALFRED, Que.—BOND OFFERING.—Sealed bids will be re- 
ceived until 8 Nov. 15 for $125,000 5%% bonds. Dated Dec. 1 1926. 
Denom. of $100 a and multiples thereof, and payable at any branch of the 
Banque Canadienne Nationale in in Quebec ovince and in New York. 
Alternative bids are asked od pends oe in 10 serial ee and payable 
in 10 or 30 serial years. . Bouchard, Secretary-Treasurer. 

SCARBOROUGH saemnaiee ae, od oO. Sivehett), 
DESCRIPTION .—The $50,288 07 5% impt. bonds awarded on Nov.$1 
to Wood, Grundy & Co. of Toronto at o. y mf" i 3D: 2429—a basis of 
about 5. 11% are described as follows: Date Aug Denom. $1,000, 
$500 and one for $288 07. Due serially Dec. “6 qo26 to 1940, incl. Int. 
payable annually Dec. 15. 

SOUTH VANCOUVER DISTRICT, B. C.—PRICE PAID.—The price 
paid for the $194,928 544% 10, 30 and 40 year bond issue reported sold to 
the Royal Financial C orp. ° Ltd., of Vancouver—V. 123, 2429—was 

1¢2.792, a basis of about 5.32%. Other bidders were as foilows: 


Ont.»~—-BOND 


y ae an Rate 
0. 2. Ch. cccanmsaghtbedateneeesisatedeueedeebneedion 102. 6 
& a A ee I EE 102.441 


ou vEs B. C.—BOND OFFERING.—A. Pilkington 
mptroller. will receive sealed bids until 2 p. m. Bee 15 for the following 
5% nds, aggregating 
$250,000 sewer bonds. Due ‘Aug. 1 1 1966. 
50,000 hospital bonds. Due - 1 1966. 
350,000 street bonds. Due Aue.) 1 1941. 
200,000 street bonds. Due Aug. 1 1941. 
Date A 1 1926. Alternative bids on the basis of principal and int. 
Payable in anada only and in Canada and the United States are asked for. 
A certified check for $10,000 payable to the City Treasurer is required. 
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VERNON, Wilbarger¥County, Tex.—BOND SALE.—The $18,500 
5%% park site bonds offered on Oct. 25 (V. 123, p. 2167) were awarded to 
Garrett & Co. of Dallas:at a premium of $370, equal to 104.83. 


* WAKE COUNTY (P. O. Raleigh), No. Caro.—BOND OFFERING.— 
H4F. Srygley, Secretary School Committee, will receive sealed bids until 
12 m. Nov. 29 for $400,000 Raleigh Township school bonds. Coupon bonds 
but may be registered as to principal. Date Dec. 1 1926. Denom. $1,000. 
Due Dec. 1 as follows: $10,000, 1929 to 1936, incl., $14,000, 1929 to 1936, 
incl., and $19,000, 1949 to 1956, incl. Principal and int. (J. & D.) payable 
in gold at the United States Mortagge & Trust Co., New York City. 
Bidders to name rate of interest which must be in multiples of 4% of 1% 
and must not exceed 6%. Bonds will be prepared under the supervision of 
the United States Mortgage & Trust Co., New York City, which will 
certify as to the genuineness of the signatures of the officials and the seal! 
impressed thereon. A certified check payable to the order of the School 
Committee for 2% of the bid, roqusred. #gality to be approved by Reed, 
Dougherty, Hoyt & Washburn, New York City. 

WARRIOR RUN SCHOOL DISTRICT (P. O. Peely) 


Luzerne 


County, Pa.—BOND SALE.—The $80,000 5% coupon school bonds 
offered on Oct. 19—V. 123. p. 1909—-were awarded to Enoch Thomas at 
par. Date June 1 1926. Due June 30 as follows: $3,000, 1927 to 1952, 
incl., and $2,000, 1953. 


WASHINGTON (State of).—BOND SALE.—The State Accident Fund 
Commission has | puneinsed an issue of $500,000 additional Capitol building 
bonds at par. . G. Potts, State Treasurer. 

WASHINGTON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 
4 (P. O. Washington), Kan.—-BONDS REGISTERED.—During the 
month of April the State Auditor of Kansas registered an issue of $40,000 
44%% school bonds. 

WASHINGTON COUNTY SCHOOL DISTRICTS (P. O. Abington), 
Va.—BOND OFFERING.—W. Y. White, Clerk County School Board 
will receive sealed bids until 10 a. m. Nov. 20 for the following not exceed 
ign 544% school bonds, aggregating $84,000: 
$20,000 Goodson School District bonds. Due $2,000 Jan. 1 1928 to 1932 

inclusive. 


18.000 North Fork School District bonds. Due Jan. 1 as follows: $1,000, 
1928 and 1929 and $2,000, 1930 to 1937, incl. 

17.000 Holston School District bonds. Due Jan. 1 as follows: $1,000, 
1928 to 1930, incl., and $2,000, 1931 to 1937, incl. 

13,000 Glade Sping School District bonds. Due serially. 

11,000 Kinderhook School District bonds. Due Jan. 1 as follows: $1,000, 


1928 to 1935, inel., and $2,000, 1938. 





5,000 Abington School District bonds. Due=$1,000})Jan. 1]1928 to 1932, 
inclusive. @ 


Date Nov. 1 1926. Denom. $1,000. 


WASHINGTON RURAL HIGH SCHOOL DISTRICT NO. 3, Wash- 
ington County, Kan.—BONDS REGISTERED.—The State Auditor of 
a am a ~ ga during the month of May an issue of $45,000 4%% 
school bonds. 


WATHENA, Doniphan County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas registered an issue of $41,000 434% water 
works bonds during the month of May. 


WELLER SCHOOL DISTRICT NO. 15, Grant County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased during the month of 
October an issue of $15,000 5% school bonds at par. Date Oct. 1 1926. 
Due Oct. 1 1946. These bonds are not optional but may be redeemed two 
years from date of issue. 


WELLSVILLE, Franklin County, Kan.—BONDS VOTED.—At an 
election held on Oct. 25 the voters authorized the issuance of $57,500 water 
works system bonds by a count of 228 for to 179 against. 


WESTHAMPTON, Henrico County, Va.—BONDS VOTED.—At the 
election held on Nov. 2 the voters authorized the issuance of $400,000 
sewerage and water system bonds by a count of 176 for to 39 against. The 
bonds will be issued for the sanitary district created under an act of the 
last Legislature of the Henrico County Circuit Court. 


WEST HEMPSTEAD, HEMPSTEAD GARDENS WATER DIST- 
(P. % empstead), Nassau County, N. Y.—BOND OFFERING.— 
Franklin CC. Gilbert, Town Clerk, will receive sealed bids until 12 m. 
Nov. 16 for $300,000 4144, 44% or 4% % coupon or registered water bonds. 
Date Dec. 1 1926. Denom. $1,000. Due $20,000 Dec. 1 1931 to 1945, 
incl. Prin. and int. J. & D. payable at the First National Bank, Freeport. 
The bonds will be pregoves under the supervision of the United States 
Mortgage & Trust Co., New York City which will certify as to the genuine- 





| ness of the signatures of the officials and the seal impressed thereon. 
| Legality to be approved by Hawkins, Delafield & Longfellow, New York 


City. A certified check for 2% of the amount of bonds bid for is required ° 


WEST PALM BEACH, Palm Beach County, Fia,—-BOND SALE.— 
The following two issues of 5% bonds aggregating $2,296,000 offered on 
Oct. 7—V. 123, p. 1791—-were awarded to a syndicate composed of R. M. 
Grant & Co., New York; Prudden & Co., Spitzer, Rorick & Co. and Stran- 
ahan, Harris & Co., Inc., all of Toledo; Kean, Higbie & Co., Detroit: The 
Weil, Roth & Irving Co. Cincinnati, and Wright, Warlow & Co. of Orlando, 
at 90, a basis of about 7.18%: 
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SALES EXECUTIVE 


Married man, 34, Yale grad- | 
uate, with ten years’ experience, 
desires connection with invest- | 
ment banking house contemplat- | This Com 
ing opening bond department or ] alttee, Court 


out-of-town house desiring to 
establish New York office. High- 
est references, Box V-8, 


Financial Chronicle, 90 Pine 
Street, New York. | 
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Surplus and Undivided Profits, 


|| WILLIAM M. KINGSLEY, 1st Vice-Pres. 

| WILFRED J. WORCESTER, Secretary 

| CHARLES A. EDWARDS, Asst. Secretary 
| WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


LEWIS CASS * tttommeed 


EDWARD W. SHELDON 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


- $2,000,000.00 
$19,200,723.66 


ny acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
{t holds and manages securities and other property, real and personal, for 
| states, corporations and individuals, and acts as Trustee under corporate mort- 
| cages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 

WILLIAMSON PELL, Vice-President 

FREDERIC W. ROBBERT, Comptrolie: 

ROBERT S. OSBORNE, Asst. Secretary 

THOMAS H. WILSON, Asst. Secretary 

ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

OCOHAUNOEY KEEP WILLIAM VINCENT ASTOs 

ARTHUR OURTISS JAMES JOHN SLOANE 

WILLIAM M. KINGSLEY FRANK L. POLE 

OGDEN MILLS THATCHER M. BROWN 

OORNELIUS N. BLISS WILLIAMSGN PELL 





Agwa, Leipzig, Thomaskirchof 20 











FINANCIAL TELEGRAPH- 
EXECUTIVE 


wishes connection with 
Wall Street firm which is 
at present operating its 
own telegraph system or 
is contemplating doing so. 


Several years’ experi- 
ence gained with large 
companies qualifies this 
man to organize and man- 
age any size system. 


An interview can be ar- 
ranged if a reply is sent to 
Box F-361, The Financial 
Chronicle, 90 Pine St., 
New York. 
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Investment Consultant with Profitable and 
Growing Clientele will Consider New Connection 


A client of ours is thoroughly experienced in the buying 
and selling of railroad, utility and foreign bond issues and in 
the management of bond department cf investment house. 


He has developed a highly profitable and growing clientele. 
Many of his clients have depended upon him for practically all 
of their investments for ten, twelve or fifteen years, 


His present connection is permanent if he chooses to make 
it so. His relation with his associates is friendly. His sole 
purpose for making a change is prompted by limited opportunity. 


He will consider an offer, with prospect of partnership in a 
Philadelphia banking house or the management of a Phila- 
delphia office. 


A letter addressed to us will be placed in his hands imme- 
diately, after which we shall communicate with you. 


J. H. Cross Company, 1700 Walnut St., Philadelphia 
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T's entire publication is devoted to a presentation of the reports of earnings 


and expenses of United States railroads for the latest month (September) and 
for the calendar year to date, including said month. The table embraces every 
steam operating railroad in the country which is obliged tc make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now requtred 


only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The ‘‘Chronicle’”’ has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


: The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statemente 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given. 


Chee Tete The matter contained in this extra and novel publication is entirely 
} severe Meee additional to the comprehensive reports of earnings we furnish ip 

7 the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. Butsin addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” 
S by a all of which are expensive publications, the “Railway Earnings 

— ’ Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
90 Pine STREET 136-138-140 Front STREET 
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Name— Page. 
Akron Canton & Youngstown_-___--.-_-- 4 
Alabama & Vicksburg. Incl. in Yazoo 

& Mississippi Valley..........----- 8 
Alabama Great Southern. See Southern_11 
RE PE Se ee 4 
Arizona East. Now incl. in South. Pac._12 
Atchison Topeka & Santa Fe__--. 4 and 14 
Atlanta & West Point_...........-.-- 4 
Atlanta Birmingham & Atlantic_____-- 4 
Atlantic & St. Law. See Can. Nat. Sys. 5 
i Pt. deena 4 
Atlantic Coast Line____.........----- 4 
Atlantic Steamship Lines. See So. Pac_12 
i i 4 






Baltimore & Ohio Chicago Terminal... 4 


























Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook..........-.----- 4 
Beau.Sour L.& W. See N.Orl.Tex.& Mex. 9 
ee 14 
Belt Railway of Chicago__..-..-..-.--- 4 
Bessemer & Lake Erie__.........-.-.-- 4 
Bingham & Garfield___.....-...--.--.- 5 
EE cok Lin cn andineaioes 5 
Brooklyn Eastern District Terminal... 5 
Buffalo & Susquehanna________.----- 5 
Buffalo Rochester & Pittsburgh-----_-- 5 
Canadian National System______--_--- 5 
Canadian National Railways__...----- 14 
| | 14 
Canadian Pacific Lines in Maine__---_- 5 
Central New England_____.....------ 5 
Gaemeres G6 Gees. ... 24. ccceccccce 5 
Central RR. of New Jersey__-.----.--- 5 
i tem eaet 5 
Charleston & West Carolina______._-- 5 
Chesapeake & Ohio Lines____.._---.--- 5 
de aeditenadnentoe 5 
Chicago & Eastern Illinois____..._..-- 5 
Chicago & Erie. See Erie_____._----- 7 
Chicago & Illinois Midland______--_.- 5 
Chicago & North Western______.----- 5 
Chicago Burlington & Quincy.__--_--_-- 5 


Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System. 5 


Chicago Great Western________-_----- 5 
Chicago Indianapolis & Louisville_-_-_-_- 6 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 
Chicago Milwaukee & St. Paul_______- 6 
Chicago River & Indiana____..._.__-- 6 
Chicago Rock Island & Gulf_____-.--- 6 
Chicago Rock Island & Pacific___.._- 6 


Chicago St. Paul Minn. & Omaha____ 6 
Chie.Ter.Hau.&Sou. Incl.in C M&St.P. 6 
Cincinnati Indianapolis & Western__._ 6 
Cinc. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central_10 
Cleveland Cincinnati Chicago & St. 


Leuis. See N. Y. Central_.......-- 10 
Clinchfield__--_--_- Ee ORY eee eee 6 
Coal & Coke. Incl. in Baltimore & Ohio 4 
Celorado & Southern____.__....-.--- 6 
Columbus & Greenville___.........--- 6 
Cumberland Val. & Martinsburg. Now 

included in Pennsylvania_____.___~- 10 
Delaware & Hudson_____._-__.____-- 6 
Delaware Lackawanna & Western____-_ 6 
Denver & Rio Grande Western______-_- 6 
Denver & Gait Lake.................. 6 
Detroit & Mackinac_...............-. 6 
Detroit & Toledo Shore Line_________- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 
Se ee 6 
Detroit Toledo & Ironton__.___.____- 6 
Duluth & Tron Range_________.._ .--- 3 
Duluth Missabe & Northern_________- 7 
Duluth South Shore & Atlantie..____-_. 7 














Name— Page. 
East St. Louis Connecting. Now incl. 

in Term. RR. Assn. of St. Louis____12 
El] Paso&Southw. Now incl. in Sou.Pac_12 


Elgin Joliet & Eastern_.........____- 7 
ee ek aE be eS ebsescéwdas 7 
Evansville Indianapolis & Terre Haute. 7 
Florida East Coast__............____ 7 
Fonda Johnstown & Gloversville______ 14 
Fort Smith & Western__.....________ 7 


Fort Worth & Den. City. See Col.&Sou_ 6 
Fort Worth & Rio Gr. See St. L-S. F___11 


Pee utbbbicrcuinntidesscivtadd 12 
Ee eee 7 
ENE bgt Sa ae nee oP. 7 
Georgia & Florida__..........-- 7 and 14 


Georgia Southern & Fla. See Southern__12 
Grand Rapids & Ind. Now inel. in Penn_10 
Grand Trk. System. See Can. Nat. Sys. 5 


Grand Trunk Western__...........__- 7 
Se mead 7 
Green Bay & Western____..---.--_--- 7 
ES ee 8 
Gulf Colo. & Santa Fe. See Atchison... 4 
Gulf Mobile & Northern_._._._.______- 7 
a i ile each mad 8 


Houston & Texas Cent. See Sou. Pac___12 
Houston East & West Tex. See So. Pac_12 


Illinois Central System___....... _--- 8 
Ee a ae 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern____-__- 8 
Kanawha & Michigan. Now included in 
ee Se ce incctcknenens 10 
Kansas City Mexico & Orient RR-_----. 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern____._.__- 8 and 14 
Kansas Oklahoma & Gulf__...._____-_- 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis__-_-_- 9 
Lake Superior & Ishpeming_-____._-_-_-- 8 
a pee ee i es 8 
Lehigh & Hudson River__._..._____-- 8 
Lehigh & New England__--...___._-_- 8 
Ses See oe 8 
Long Island.. See Pennsylvania___-_-_-_- 10 
Los Angeles & Salt Lake_......_..._-- 8 
Louisiana & Arkansas____........_.-- 8 
Louisiana Railway & Navigation Co__. 8 
Louisiana Ry. & Nav. Co. of Texas___. 8 
Louisiana Western. See Southern Pac_12 
Louisville & Nashville__.........___-. 8 
Louisville Henderson & St. Louis... _- 9 
ee 9 
Michigan Central. See N. Y. Central__10 
SE is on chbtiihbaeckabetwe 9 
Minneapolis & St. Louis_........____- 9 
Minneapolis St. Paul & 8.8. M_______- i) 
Minneapolis St. P. & 8.8. M. Ry.-'Co__14 
Missiestiont Central... ...cccccccccccs 9 
Missouri & North Arkansas____..____- 9 


Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern__-__- 9 and 14 


Missouri-Kansas-Texas Ry. of Texas... 9 
Co ES eee eee 9 
LE Ce 9 
Monongahela. See Pennsylvania ----- 10 
Monongahela Connecting___......---- 9 
EST ee ee. Cae 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacifie__....__-- 12 
Nashville Chattanooga & St. Louis_-_--_- 9 
Movede Nevthere. .....<cnnceeocs-sas- 9 
Newburgh & South Shore_______-_-_--- 9 


New Jersey & New York. See Erie___. 7 
New Orleans & North East. See South. 12 
New Orleans Great Northern__._.-_--- ¥ 





GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name— Page. 
New Orleans Texas & Mexico_..___-.. 3 
New York Central__.............-_.- 10 
New York Chicago & St. Louis._..___- 9 
New York Connecting.___......-.-_- 10 


New York New Haven & Hart.__10 and 14 
New York Ontario & Western__10 and 14 
N. Y. Phila. & Norf. Now incl. in Penn.10 
New York Susquehanna & Western____10 
Norfolk & Western__...............- 
EE eS eee 


Oregon Short Line. See Union Pacific__13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison... 4 


Pennsylvania Ratlroad and Co.......--- 10 
Peoria & Pekin Union_...........---- 10 
Bele BEM cabdecentscanwencus 11 
IS © vassal Sea since ae oe ee 11 


Pittsburgh & L. E. See N. Y. Central__10 
Pitts. C. C. & St. L. Now incl. in Penn.10 
Pittsburgh Shawmut & Northern__- -_- 
Pittsburgh & Shawmut___.-....------ 


Pittsburgh & West 


Eee 


Peek Ge. .ncancanouhiesdasnéaed 
Quincy Omaha & Kansas City____--_-- 11 
Reading Co. Suc. to Phila. & Read___-11 
Richmond Fredericksburg & Potomae_-_11 


CL FOES ONE A S, SE I ee a 11 
St. Joseph & Grand Isl. See Union Pac._13 
St. Louis-San Francisco_-_-_-_-__-- 11 and 14 


St. L. Brownsv.& Mex. See N.O.T.& M. 9 


St. Louis Merchant 


s Bridge & Terminal. 


Incl. in Term. RR. Assoc. of St. Lo._12 


8.L.-San Fran.&Tex. SeeSt.L.-San Fran11 
St. Louis Southwestern___...... 1l and 
St.Louis 8.W.Ry.of Tex. See 8t.L.&8.W.11 


St. Louis Transfer. 


Now tncluded in 


Terminal RR. Assn. of St. Louis_.__12 
San Antonio & Aran. Pass. /ncl. in Gal. 

Harrisburg & San Antonio__.---. -. 
San Antonio Uvalde & Gulf_...-.---- 
Seaboard Alp Line.......ccccccccccs 
RO SOS... .ncnatcmnmimenwedl 
Southern Pacific. ............-- 12 and 16 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International_-__.........---- 
Spokane Portland & Seattle__._____--- 
Staten Island Rapid Transit... _--_-- 
Tennessee Central. ...........---.---- 
Terminal Railroad Assn. of St. Louis_.12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac._-_-- 
. eer 
Tol.& Ohio Cent. Now incl.in N.Y .Cent.10 
Toledo Peoria & Western. See Penn__-_-16 
Toledo St. L. & West. Incl. in N. Y.C. 


Erk, I, cnitdtnechwadiadimeeinel 9° 
Trinity & Brazos Val. See Col. & South. 6 
ister & CRN GRNG. nck ncccencecesses 13 
Union RR. (of Pennsylvania)_.._..--- 13 
et DOS. dencieas ean 13 and 15 
TRIIIN: ininint nite ccmcnhinaltthinttedmniinemateibetel 18 
Vicksburg Shreveport & Pacific. Jncl. 

in ¥azoo & Mississippi Valley__..--- 8 
ncecdunsiasce tcngepniutiddls 13 
| AE EE Sy ee 13 
West Jersey & Seashore. See Penn... 10 
Western Maryland_-_-_.-.------ 13 and 14 
So a la 
Western Railway of Alabama___....-. 13 
Wheeling & Lake Erie__......-.---.-.. 13 


Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. @ 
Wisconsin Central_............._..-.- 


Yazoo & Miss. Val 





“ee Illinoia Cent. 








RAILWAY EARNINGS 











REVENUE RETURNS OF 






UNITED STATES RAILROADS 


FOR SEPTEMBER AND FOR THE NINE MONTHS ENDING WITH SEPTEMBER. 


In the following we furnish detailed figures of earnings and expenses for September 1926, as compared with 
September 1925, and also for the nine months ending with September in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue--_-_ 
Tot., incl. other rev 
nses— Maint.way 
aint. of equipm't_ 
Traffic expenses _ _- 
Transportation exp- 
Tot.exp.,inel.oth. 
Net from railroad --- 
apes ne 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rente____-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-__-_-_- 
Passenger revenue-__- 
Tot., incl. other rev. 
nses— Maint.way 
aint. of equipm’'t_ 
Traffic expenses___ 
Transportation exp. 
Tot.exp.,incl.oth 
et from railroad _-_-_- 


Ly 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents_____-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____-_- 
Passenger revenue-___ 
Tot , incl. other rev. 
nses— Maint. way 
aint. of equipm't- 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth 

=~ from railroad ___-_ 


xes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r’'d oper. 





| 
| 


EARNINGS, 


Freight revenue______ 
Passenger revenuc._-. 
Tot., incl. other rev. 
penses— Maint. way 
‘aint. of equipm't. 
Traffic expenses. __ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad _-___ 


Net after taxes, &e- 
Net after rents 


se8 





revenue. __ 


Tot., incl. other rev. 
SS. ef cannes 
a oO! m 

Traffi he me 


Net from railroad... 
Taxes 


Akron Canton & Youngstown 
-Month of September- —Jan. 1 to Sept. 30— a of September- —Jan. 1 to Sent. eI 














lyzo. 1925. i ta sai D. 
299,013 27 *. 470 2,349,166 2,244,948 
369 415 3.620 | _4,337| 
310,696 291.176 2,457,796 2,352,200 
57,187 52,096 460,786 331.755} | 
29,119 26,147 265.396 226 866) | 
10,054 9,901 100,202 98 ,391}) 
82.650 79.375 696.920 _ 628.301) 
196,069 — 178.689 — 1,663,342 1,385,329 
114.627 112,487 794,454  966,871|| 
16,514 16,900 167 358 126,1814}| 
8 129 751 __—_—«i1425) 
98,105 95 5,458 pm 26, 345 at 8439 262 
~ 569,999 56,937 319,576  520,045)| 
171 171 171 171|| 
Alabama & Vicksburg 

















Ann Arbor 


Baltimore & Ohio 
Includes Coal & Coke 











1926. 1925. 1926. '-Month of September—- —Jan. 1 to Sept. ~- 
bY 1426. i425. 1426. 1925 

469,949 475.688 3,955,604 3,871,226 |18.703,.471 17,507,868 151713,223 140183,127 

21304 25,474 222,625 244,085 | 2,540,814 2,517,881 21,125,021 20,949,594 

~~ 508.993 522,746 4,324,302 4,280,523 |22,751,234 21, 184771,923 172750,521 

69361 °64'829  °472'056 450.794 | 3.200, oy 23.230'079 20,910,453 

95,009 113,382 919,724 840,965 | 4,256 4,: 39,895,798 39,651,146 

11,428 10,214 106,753 94,227 4 ‘ 3.748.068 3,389,443 

179.913 186,328 1,725,463 1,683,855 | 7,3 63,246,788 61,727 $32 

~ $58,369 394402 3,321.474 3.216.781 55 146455.270 131860,490 

150.624 125,344 1,002,828 1,063,742 | 76 48,316,653 40,890,031 

25,600 20,900 207 ,690 176,623 | 8,328,051 7 569, aie 

75 607 5 157i) 37 O87 35,812 

125.024 107,369 794,531 885.662 3 39.951,515 33. 28H. 642 

126,706 99,312 686,638 771,777 37,579,515 29,659, 522 

293 293 293 293 5,293 


Atlanta & West Point 


'~Month of September- —Jan. 1 to Sept. 30— 


























5,292 


B&O Chietes Terminal 
—Month of September—- —-Jan. 1 to Sept. 30— 
















































































aver. miles of r'd oper 


























| iv¥Zo. i925. 1926. 1925. | 1926. 1925 1926. 1925. 
i 8 $ $ $ $ 3 $ 
| 166.714 181,490 1,488,387 1,393,608) -.-.--. —-L.L.- oan 
||___ 67,597 72,035 eee "642,150 | __= ail a: 
|| 265,807 281, 506 2,388,295 2,322,639) 333,630 311,863 2,818.745 2,687,402 
| 24,791 101 = 302,557 = 276,174 | = 28,544 28,185 297,229 ‘318.778 
° : r | 50,56 9 40588 4357 ,465 395,536 | 47 ,539 37,861 302,189 320,563 
Now included in Yazoo & 11,152 10,164 100,216 93,1 Hl 1,983 14y'ot2 17.638 , 18-388 
aii Rs Oe. 91, 143 111,194 $14,505 64,043 | 153,665 9.118 141.661 1,458.75 
Mississippi Valley ||__ 193,894 205.116 1851.579 1700 60 | 219.069 241.277 |2.220,185 2,257,702 
| 71,913 76,390 503, 766 "552330 | ~ 84,061 77.536 598,560 ~ 429,700 
18,366 18,798 145,052 141,470 | = 55,542 42,828 462,989 373,035 
|_ 24 an ae or 866) eee 391 207 
|| 53.523 57,574 408.347 410,003 |___ 29.019 34,758 — 135,180 56 458 
|| 45,688 44,545 32 6IT ~ $15,356 | 123,479 127,419 ~ 995,731 ~ 900,066 
, 93 93 93 93 80 80 80 
Atchison Top & Santa Fe System)/Atlanta Birmingham & Atlantic Bangor & Aroostook 
Atchison Topeka & Santa Fe —Month of September- —Jan. 1 to Sept. 30—|-Month of September- —Jan. 1 to Sept. 30— 
-Month of September- —Jan. 1 to Sept. 30— | iyzo. 1925. 1¥26. 1925. =| 1926. iy25. 1926. 192 
1426. Ly25 1926 1925 $ $ 3 $ 3 
15,226,808 13,295,081109 ,413,756,98, 423. ‘001 | 386,286 390,972 3,526,921 3,259,181 | 515,564 490,609 4,175,713 4,404,271 
3,253,384 3.245.863 29,957,586 30,315,495 45,155 52,668 395.900 391,497 52,683 48,932 567.381 490,697 
19,906,787 17,822 ,601150,771,131140,025,384|(— 475,139 473,651 4,339,165 3,936,036 | 595,156 562,043 4,978,064 5,120,660 
1,836,690 2,308,437 21,070,490 21,315,769|| 116.638 95,203 999,687 767,727 95,860 107,852 884,327 961,623 
3,289,626 3,103,322 28,124,022 29,380,838|| —§43:972 93,467 795,344 871,798] 110,329 119,136 1,037,737 1,048,013 
372,863 | 310,355 3,253,128 3,012,089|) 29.572 27,385 | 248,380 — 215,157 3,933 4,759 16,762 42/915 
4,954,500 5,151,508 44,308,236 seen 164,201 164,230 1,606,244 1,524,294] 136,468 142,717 1,329,629 1,409,878 
10,760,908 11,191,929 99,685.204101,499.659) 425,657 ___ 397,201 3,925,899 3,528,861 | 371,457 _ 397,791 |3.530,311 3,680,624 
9,145,879 6,630,672 51,085,927 38,525,734||" 49,482 76,450 413,266 407,175| 223,699 164,252 “1,447,753 1,440,036 
1,998,169 1,618,679 13,494,716 10, 853, 326 | = 13,550 12,802 122,013 115,222 56,748 51,321 403,735 415,952 
5,745 1,518 23.470 29,204} | 136 63 3,403 2,913 2 Seals 897 2,366 
7,141,965 _ 5,010,475 37,567,741 27 ee oo 35,796 63,585 287,850 289,040 | 166,949 _ 112,931 1,043,121 1,021,718 
7,015,128 ~ 5,021,643 37,139,065 27,288,026 32,424 45,230 138,710 63,230,|” 214,645 157,059 “1,299,994 "1,278,068 
9,321 9,186 9,268 9,185), 639 639 639 639 615 616 615 616 
Gulf Colorado & Santa Fe | Atlantic City Belt Railway of Chicago 
-Month of September-— “Te 1 to Sept. 30—| -—Month of September— —Jan. 1 to Sept. 30— oo of September- —Jan. 1 to Sept. 30— 
1¥Z6. 1yZ5. * 926. —_ | a i i — 19% —- - ~—- — 
2,656,380 2,046,193 19,379,806 17,232,209 | 149,504 126,447 1,219,051 1,237,661] ------ 9 ------ eee tee 
265,447 92,569 2,206,200 2,453,862]; 320,491 381,512 2,476,099 2,812,572) -----.  ------ 
3,049,194 Tae 22,697,867 20,809,501|/ 499,706 543,541 3,896,129 4,218,588! 696,350 656,921 5,580,425 5,198,008 
420,924 400,910 4,183,793 4,398,094 84,725 81.621 (751.742 ‘'772'810|| 63,993 44,085 (539,788  '505,855 
475,664 396,818 4,332,161 4,396,538 30,295 41,187 309,723 365,214|| 63,667 52,088 571,090 6,30 
50,137 42,069 458,219 442,675 5,093 13,345 67,814 78,771)) 3,4 3,688 291524 29,179 
893,805 734,236 7,342,438 6,598,577|| 206,596 306,654 1,845,622 1,979,691|| 275,246 240,941 2,558,761 2,284,686 
—1,890,420 _ 1,634,766 16,851,788 16,417,719}| 332,300 _ 448,240 3,031,762 _3,243,830)|_ 415,608 | 349.888 —3,781,194 3,437,181 
“1,158 S774 824,666 5,846,079 4,391,782||" 167,406 95,301 864,367 974,758|| 280,742 307,033 1,799,231 1,760,827 
90,487 793,693 790.474 35,529 22,696 287,309 204,264 48,472 47,387 435,984 395,040 
820 678 6,682 ae, ee RP eer aes 
1,076,036 | 733.501 5,045,704 —3,592.354||"_ 131,877 72,605 576, 54 __770,473}|__ 232,270 _ 259,646 1,363,247 | 1,365,787 
927,597 637.029 “3,816,115 2,448,300 96,405 30,488 281 481 471,347\| 187,456 233,174 1,516,811 1,259, 
1,908 1,908 1;908 1,908 161 169 ad 32 32 32 
Panhandle & Santa Fe Atlantic Coast vil Bessemer & Lake Erie 
—Month of Septomber- —dJan. 1 to Sept. 30—)||-Month of September— —Jan. 1 to Sept. : om -Month of September- —Jan. 1 to Sept. 30— 
ivz6. vzb 1y26. 1926. 1926. 1925. 1926. 926 | iy vg6. 4925. 1y26. 1920. 
1,323,567 892,589 9,338,952 6,107,942|| 5,071,513 5. 315,568 51,085,158 47,257,120 1,927 241 1,417,252 12,354,381 11,666,784 
150,464 134,768 1,209,211 _1,022,407|| 1,300,709 1,832,540 17,001,347 15,546,662! 23,261 146,79 174, 
1,561,556 1,080,128 11,149,508 7,580,444|| 6,954,487 7,642,841 73,727,184 67,865,427)| 1, 7 ia 1,461,847 12, a 73 12, 047. 129 
117,781 103.325 1,041,181 1/277/292]|| 1:200:009  '902'225 ‘9'541'405 8.018'888|| 112/154 117,112 7,6 9,674 
269,875 173,258 2,047,927 1,586,095]| 1,637,338 1,451,356 13,880,173 12\887.411|| 334,627 3223147 2,920'160 3, 330, 703 
9,954 7,758 87,547 76,506]| 154,032 152,612 1,391,912 1,269,776) 15,503 16,472 — 131,083 — 131,084 
493,279 274,034 _ 3,215,872 _2,203,415|| 2,573,642 2,522,863 26,110,964 22°768.125|| 390.400 3531405 3,048'950 3,096,387 
912,408 ___ 566,926 _6.539.976 _5,292,878|| 5,782,425 _ 5,247,918 53,047,651 46,769,477||__882,400 844.010 7.315.736 7,574,616 
649,14 513,202 4,609,533 2,287,566|| 1,172,062 2,394,923 20,679,533 21,095, 950 1,091,768 617,837 5,404 036 4,472,513 
82,288 68,449 622,033 320,397|| 575,000 700,000 4,975,000 4;700;00 4,900 90,796 821,4 606,343 
108 280 2,349 1,837 1,685 357 9,583 12, 136| 38 7 Oot 201 
566.753 “23 3.985.151 _1,965,332||__ 595.377 _ 1,694,566 15,694,950 16,383,814||__946,.830 — 527.034 4,581,679 3,865,969 
-|—Saeree “3,318,085 "1,475,597|| 718,998 1,752,111 13,567,530 15,087,470|| 948,413 584,811 4.812.707 4.145.072 
923 923 858 4,930 4,899 4,927 4,886) 228 22 228 








Noy., 1926.] 


RAILWAY EARNINGS 











EARNINGS. 


Freight revenue______ 
nger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. way 
ea of equipm’t_ 
ffic expenses___ 
Sactecttien exp. 
Tot.exp.,incl.oth. 
et from railroad ___- 


EARNINGS. 


Freight revenue______ 

nger revenue.___ 
Tot., incl. other rev. 

eee — ses— Maint. way | 
aint. of equipm’t_ 

Traffic expenses_ 

Transportation exp-_ 
Tot.exp.,incl.oth. 

He — from railroad____ 


Net after taxes, &e- 
Net ate rents 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses. __ 
Transportation exp- 
Tot.exp..incl.oth. 
Net from railroad ___- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-__-_ 
Passenger revenue-___ 
at. , incl. other rev. 
nses— Maint. way 
Ma aint. of equipm't. 
q 


- 





te Oe 


Tot.exp.,incl.oth. | 


Net from railroad____ 


Taxes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-___-_ 
Passenger revenue___ 


Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm't_ 

Traffic expenses___ 

Transportation exp_ 


Tot.exp.,incl.oth.| “7, 
Net from railroad_...| — 


Tax 
Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____-_ 
Passenger revenue___ 
Tot., incl. other rev. 


E nses— Maint.way 


aint. of equipm't- | 


Traffic expenses __ 


| 
Transportation exp- | 


Tot.exp.,incl.oth. 


Net from railroad__._| 


Tax 
Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_-_ 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t. 
Traffic expenses-_-_ 
Transportation exp-_ 
Tot.exp.,incl.oth. 

Net from railroad-_-_-- 


Taxes 
Uncollectible revenue- 
Net aay — &c. 


bet after rents___.-- 
Aver. miles rerrd oper. 





| 
| 
| 





a €26 
b a 
44,071 49,438 401,102 455,556 
Meese 231 44 587 
| 46. 324 50.782 421 991 466.860 
158 10.498 63 25+ 85.553 
O:418 9.872 77 $33 83.247 
.3R2 1,34 13.378 12.744 
10.609 10.752 95,056 _116.879 
32.045 38,457 __ 297. 701 __ 343.533 
14.279 12.325 124,290 123.327 
10,246 12,120 88, 379 96 582 
4,033 205 35,901 ___ 26.745 
19,193 15,328 176,243 140,481 
: 33 33 33 
Boston & Maine 
\-Month of September- —Jan. 1 to Sept. 30— 
1926. 1925. 1926 1926. 
zs 
4.436.518 4.427.762 38,115,223 37,872.679 
_1,887,020 1,925,819 15,417,916 15,428,875 
| 7.171.053 7,226.883 60.783.602 60,651,896 
1.246.380 846.971 7.945.883 7.803.681 
| 1'317570 1.349.028 11.140.938 12°121.103 
86.162 77.706 671.349 597 086 
2,519,931 _2.674,057 23,869,584 24,495,101 
_5,413,427 _ 5,213,952 45,983,189 47,372,664 
1,757.626 2,012,931 14.800.413 13,279,232 
266.761 268,135 2,268.326 2,372,767 
421 _—ss ill 2.213 —_—:11,189 
a “1,490, aes _1,744,685 12.529.874 10.895.276 
1,251,158 1,488.042 10,104.856 8,725,028 
2'169 2,285 2,228 2,305 


a 
133, 158 


29. 088 
8'933 
12.658 


__ 45. 304 
73.607 


55.481 
7.876 


47.605 
47 675 
9 


Ringham & Garfield 
|—Month of | 1036 to Sons. * a 








‘Mibecsiiiions Festern District Term’ 
—Month of ~~ —Jan. 1 to Sept. 30— 


925. 
113,717 


719.642 
7/180 
13007 


~~ 68,828 


50.814 
8,222 


42,592 
44,112 
9 


Buffalo & Susquehanna RR Corp 


1926. a te 
1,055,382 1,014,549 
“7.120.334 “1,073,808 

74°738 " 72:069 
129: 414 128.618 
2'110 

__400:003 382.449 
— 663,474 — 636.099 
456.860 437.709 
68.582 68.253 
388,278 _ 369,456 
396,748 377,385 

9 9 








—Month of September- —Jan. 1 to Sept. 30— 
1926. 1925. 192 6. 1920. 
$3.709 108. 527 837. 929 1,118.371 
2.325 3,027 24,2 36,074 
~ 101,923 ~ 113.719 a “T,189.320 
29.726 31.502 250.214 ‘283.641 
38.894 43.107 350370 445,939 
1.893 2,070 16.850 16.863 
___ 33,812 35.373 __ 307,782 375.471 
111.885 120,886 __ 996,039 _1,2 204.5 550 
—9,962 —7,167  —93.213 5.230 
2,200 3,400 25,500 30.609 
—12.162 ——10.567 —118,713 _—45,853 
—3,905  —1,114 " —23,647 116,108 
253 253 253 254 
Buffalo Rochester & Pittsburgh 
—Month of September-— — ee 1 to Sept. 30— 
1926. 1925. 1926. 1925. 
1 443. 201 1,323,222 12, 075. 584 10, 178, 380 
106,793 120.546 956,341 1,106,571 
“1,613.669 1,516,057 15-Ras 9H 11.897 458 
233.917 237.272 1,607,309 1,511,362 
412.769 382, 469 3.733.428 3.345.930 
27 567 27.116 257,632 242.306 
532,123 522,115 4,708 653 4,552,486 
1,251,105 _1,210,462 10,726,725 10,039,568 
362.564 305.595 2,796.234 1,857.890 
83,000 50,000 516,000 330,000 
ae 4 173 289 
|__ 279,559 255,591 2.280.061 1,527,601 
“~ 314,998 286,072 2,448, 509 1,658,801 
601 601 01 593 


| 
| 


|Canadian Pacific Sees in 
'~Month of September- —Jan. 1 to er 


:. a. 
102 
28, 
144. 
34. 
35. 


5. 
68.5 


int-inis won 


“ 
ee OT 
CV IO ONG es 


“ 


2.700 
oe 900 


~—18,600 


—22 ,282 
233 








19.’5. 


7 
min 
oem 


ann!) 


ee 
e2eoee 
> d02| 


64 , 


—19,513 
11,000 


_—30, 513 
~~ —35,338 
233 


Central of Georgia 
—Month of September—- —Jan. 1 to aon. — 


Maine 


. - 
1926. ; 
. _ 
1 4 53,305 1,306.826 
76,102 275,693 
846 647 1.712.176 
421.871 585,215 
398.585 391.297 
47.278 43,773 | 
___ 827,038 782,933 | 
1,725,335 _ 1,839,713 | 
~ 121,312 —127.537 
116,100 99.000 
____ 5,212 —226,537)|" 
—100,759 —327,564 
233 233 








Atlantic & § 





Canadian National System 
t Lawrence RR 




















-—Month of September— 








1 Chesapeake & Ohio Lines 


—iae 1 to Sept. 30— 











































































































Charleston & Western Carolin 


—Month of ——- —Jan. 1 to Sept. - 
1925. 


























Month of September— 
1926. . 


be of a ta —ae 1 to 3 20— | 1926. As sees. oe. 
Qo” & 
45. 621 121,181 1,504,372 1 436. 556 | 110, 515.828 9,778,712 86,636,318 78,708,902 
37.203 32.986 "309.742 ‘287.929 | ‘896.858 __'851/291 _6'816.363 _7'368.194 
207.339 ~=—«170.611 1,980.681 —1,875.106 111.841. 665 11,048,095 97,661,341 89,992,423 
48.139 60.773 = 367.237 = 450.386 1,712,000 2,111,059 13,986,602 13,848,216 
23.834 40.735 301.722  317.327| 2.417.450 2,711,941 23,328,063 23,420,427 
5.538 6.751 50.198 53.908 123'408 109,094 1,066,087 960,877 
91,268 96.673 951.883 __ 967.359 | 3.039.408 2.875.379 26.521.372 25,440,703 
179,599 __ 211,435 —1,760,458 _1,873,711 | 7,586,187 8.053.534 67,425,487 65,929,487 
27.740 —40.824 ~ 220.9293 ~ 1.395 | 4.255.478 2,994,561 30,235,854 24,062,936 
13.150 19.505 122,886 155,445 757.286 444,739 5,615, 574 4,196,020 
tiene kein __ 59 2.000 3.000 18,6 27 000 
___ 14,090 _ —60.329 97,278 _—154. te 3,496,192 2.546.822 24,602. $50 19 839,916 
—41,408 —109. 037 “453, 795 “—686.353 | 3,633,340 2, 908,189 26,540,689 22,288,345 
166 166 166 166 2,650 2,640 2,644 2,636 
Chicago Detroit & Canada Gr Trunk Jct Chicago & Alton 
—Month of September —Jan. 1 to Sept. 20— —Month of September- —Jan. 1 to net, _2o— 
1926. 92 25. 1926. | 1926. 1925. 1926. 926 
293, 125 21 678 2.437.255 1 005, 218| 1,990,973 1,950,885 16,249,695 15,837,487 
1,210 25.078 7.625| 562.860 ‘560.056 4.916.228 4.731/875 
~~ 336.722 ma ~ 2,872.593 “Saas ee 2,800,586 2,754,192 23,164,502 22,622,654 
36.396 49.445 345.314 287.787) 425.668 328.706 3,165,878 2,818,369 
16.779 12.086 158.503 104.933] 654,085 609,224 5.550.967 5,063,274 
4.053 4 662 37.209 37.431 73,421 63,953 — 637,640 — 579,937 
__ 106.360 88.819 —- 894.464 —-737,900| 964.422 «927,596 8,327,855 8,231,845 
__ 167,904 158,791 _ 1,470,290 1,199,325 | 2.161.453 —2.001,824 18,144,226 17,223,668 
~ 168.818 125.953 © 1.402.303 ~1,103.377)| 639,133 752,368 5,020,276 5,398,986 
26.959 8,024 125,767 90.146} 107,900 98.915 970,645 889.967 
2 26 727 1,296 _184 1,825 4,184 7,049 
__ 141,857 __117,903 _1,275,809 1,011,935) 531,049 651.628 4.045.447 4,501,970 
~ 100, 843 82,015 944,157 746,331|| 371,030 ~~ 478,510 2,497,539 3,132,099 
59 59 59 1,055 1,055 1,055 1,055 
G8 Grand Haven & Milwaukee | Chicaeo & Eastern Illinois 
—Month of Soper —Jan. 1 to Sept. 30—||-Month of September- —Jan. 1 to Sept. 30—_ 
i926. 925 i 926. 1925. | a 10ys. ly 7. a 
657 .760 6570675 5, 057. 028 4, 389. 119|} 1,901,465 1,720,397 15, 467,418 14,206,204 
33.305 34.580 321,287 __296.971|| 428,186 399.998 3.574.437 3.377.101 
~ 773.686 660.816 5.870.145 5,147.773|| 2,519,815 2,202,411 iyoiT a8 19,088,875 
63.191 76.761 514.529 —625.352|| 297,263 250,717 2,250,622 1,949,521 
54.321 47.151 491.975  433.526| 500,316 614,590 5,571,678 5,720,471 
11.804 12.832 106.729 _ 101.804 go 125 64.019 _ 709,888 _ 533.983 
274,076 _ 260.640 2.311.008 _2,175,080)|_ 827,307 __ 778.203 7.579.997 7.229.106 
418,334 413.303 _ 3,561,186 _3.488.321|| 1.784.423 _ 1.787.240 16,865,211 16,182,555 
~ 335.352 247.513 2,308.959 1,659. 45 52)| 735.392 ~ 50 5.171 3,752,745 2,906,320 
18.014 3.812 67.070 38.059'| 145,000 30,090 1,150,000 990,000 
a nae 5.550 2.073 818 1,975 6.762 7.359 
__ 337,101 ___243,701 _ 2,236,339 _1,619,320| 589,574 374,096 2.595.983 1.908.961 
219,872 135, 320 “1,273,155 744,327| 476,229 323,114 1,446,232 1,054,81 
189 189 189 189 94 945 945 45 
Central New England | Chicago & Illinois Midland 
-—Month of September- —Jan. 1 to Sept. 30— —Month of Sept.— —Jan. 1 to Sept. 30— 
1926. 1926. 1926. 1920. | 1926. 1925. 1926. 1925. 
s : 
88.155 15.581 5, 478. aoe 5.420.545 106,786 72,686 867 ,930 688,505 
¢ 3255 . 8,586 1,412 49 254 17,953 
~ 707 079 a. as 5, “Tee oad 5. Tae ork 121,032 75,865 954,744 729,181 
123.818 167.0093 999.531 1.073.996 20,404 5,299 93,390 89,616 
141 318 117,073 973.802 1,005,146 29,866 20,578 256,707 192,707 
7.4 6.588 61,452 54.611) 2,523 868 15,975 7,782 
198, +08 ___ 180.906 _ 1,867,356 _ 1,807,289 41,469 13,342 284 ,587 125,905 
488,723 486,675 4,054,506 4.078.645 |__104,886 | _ 45,820 _ 745.797 __ 445,246 
218 356 53.928 1.614.326 1,600 330 16,146 30,045 208.947 283 ,93 
23.050 21.400 232, 272 223,581) 6,883 5,200 69,343 48,041 
coer, aoe 784 57| lai 289 262 
195,306 32.528 1.381.270 _ 1.376. 692! 9,263 34, 315, 139,315 _ 235,632 
~ 153,211 5,266 1,037,195 “1,029, 372 | 25,208 55,181 339,605 366,573 
271 285 277 9 11 30 93 30 
Central Railroad of New ance Chicago & North Western 
—Month of September- —Jan. 1 to Sept. 30—||-Month of September- —Jan. 1 to Sept. 30— 
1926. 1925. 1926. » | i 1926. 1926. 1920. 
$ $ $ 
4,338,379 3,129,463 34,546,695 32,650,574||10,761,551 10,655,313 82,127,965 76,858,968 
oon ToL . $53 808 af 326,705 7343 Bot | 2,202,092 2,353,069 20,286,187 20,346,656 
5.623.027 4,423,109 44,761,870 42,978,093)|14,484,267 14,449,080 115,171982 109300 158 
oe Oy *°S331627 -4°906'612 -4,694.100\| 2258:904 2°377:131 16,583,281 15,115,899 
1,292.783 900.333 9,650,822 9,1 10.180] 2,537,366 2,598,627 23,626,175 22,555,705 
53,478 43,069 405,111  — 357,851 214°361 215.387 1.829'618 1.617.943 
1.832.205 1.668.134 16,378,871 15,887.056|| 4,913,404 4,704,218 42,891,843 42,176,218 
878.170 3.272.281 31,989,084 31,203,821||10,294 660 10,292,127 88,455.932 85,151,796 
1.744.857 1.150.828 12.772.786 iT.774.273| “4,189,607 4,156,953 26,716,050 24, 148 363 36 
478,312 '344,221 3,680,165 3,370.906|| 800,000 —800, 000 ~7'200,000 -7:200;000 
7,170 515 59.369 11,320) 2,831 2,475 22,600 26,938 
1,259,375 allt 6, 092 9.033.252 8.392, 046) 3,386,776 3,354,478 is a 3, 450 OL 
164,360 58.361 7.922.022 °7.280,074|| 3,095,087 3,109,273 18,052,168 15,631.17 
oats ao "728, 6¢ i ‘ 690 691 8.457 8,462 8.458 8,462 
Central Vermont Chicago Burlington & Quincy 
-Month of September- —Jan. 1 to Sept. om -Month of September—- —Jan. 1 to Sept. fr 
1926. d T925. 1926. 19 1936. 1925. 1936. 1925 
562,883 540.705 5.046.590 4,716,203)|11,211,859 11,311,878 87,354,626 85,586,948 
140.164 145.000 1.012.482 1.020°944|| 2,281,883 2,345,416 18,470,429 18,027,966 
781.679 755.137 6.739.145 6.35% 14,770,124 14,979,243 117487,674 115933, a6 
oh ee” 6 ONG a ano 1 '904°8o3 1. 353.023 2'082.768 1.857.469 16, 540,870 14,381 ,2 
116.478 116.046 1.018.532 1 088,395) 2,277,974 2,840,952 22,869,243 28048343 
20029 16,709 146,335 132,498} 252,790 224,721 2,339,108 2,254,417 
302.780 304.456 2,875,355 2,860,416) | 4,613,606 4,498,006 39 616, 126 40,417,950 
581,602 577,013 5,654,963 5,787,759 Leereaoe _ 9,878,044 85,179,020 86,113,860 
~ 200,077 178,124 1,081,182 “570.264 5,096,971 5,101,199 32,308,654 29,819,752 
¢ 71 O40 72,142|| 1,179.30 1,118,757 8,669,215 944,122 
19.007 wich * aad ‘932 m 263|| 3/595 2 O35 37,311 |’ 25,281 
181,046 159,015 912,210 __397,859||_3,914,071 _ 3.979.507 23,602,128 21,840,349 
167.576 142.667 743.62 ( 701|| 3.556.703 ~ 3,614, 587 21,262,670 1S 431, 360 
_— -“— ° af a = 9/404 33 39 9,404 9,397 
| 


Citenen Greet Western 


—Jan.1 to Sept. 30— 
































1Y: 26. os a 1926. 026 | 1926. 1926. 1925 || a os a 
$ || ae Raa, mae 
148, 106,069 17. 223, 459 15, 75 53. 704 251,17: 280,194 2,626,736 2,682,270) 1,911,346 1,826,583 14,828,456 13,648,776 
. 145.958 210s O43 | 4°616.133 3680| “aa'tie 789-498 7 St0'931 ~'236:597||__'309:587 "3591269 2. 04, 643 oiisoes 
2.854.468 2.844.716 23.911 508 5540 8D 288,313 332.227 2,959,197 3,054,214|| 2,393,920 2,370,999 18,766,068 17,847,023 
358.774 400.021 3.446.324 3.509.447 56.300 53.626 541.709 17,201 328.775 316,863 2,650,268 2,642,03 
460.763 438.815 4,119,886 3,894,984 48,413 44,514 419,347 391,144|} 440,356 385,167 3,712,221 3,676,679 
3.174 72.274 691,263 — 643,072, 8.366 7,884 57.277 66.199]; 92,283 89,078 73 96.980  '653.209 
933.650 _ 946.345 8.824.640 8,052.950|| 115.408 __115.900 1,136,035 1,183,622)! 826,908 __806,209 7,203,586 7,171,884 
“1,930,613 _ 1,940,650 17,972,573 16,888,416 | 234,778 228.944 2.224.024 2,218,022 L735 1, 68.598 14.27.16 14.751 322 
~ SERRE SR. OB6 °F 888 98 5457 406 has ns Tasiboo  aaolbno|| dogs “sibs. sogorg 798.131 
154.023 139.951 1,099,723 20,000 20,000 = i » , 6, 
769,279 __ 763,599 | 4,833,435 4,148, "282 | |__33, B42 73.092 545.! BBB 655.434|' : . ,079, 366, 
).178 4,330,543 a7 540,374), 372-190 472.827 1.550 1,242.34 
~ gs ~ 670.178 4.330.317 “S78. 410" ~ 36. 295 ery} wag 342) 1,496 1,496 1,496 1, 








RAILWAY EARNINGS 


[ Vou. 123. 











| | 
|\Chicago Indianapolis & Lovrieayv tl. | 
-~Month of September—- —Jan. 1 to Sept. 30— 


Clinchfield RR 
Formerly Carolina Clinchfield & Ohio 


EARNINGS. | iwst 1425 iv.6 i¥25 ~Month of September— —dJan. 1 to Sept. ,30— | 
$ 
ht revenue__.... 1.293.552 1,218.978 10.382,.592 9,612,324 690 762 690.922 65 760 237 6 067 756 
es revenue. - | 233.2 42 247. 697 2.030.578 2.136.734 23.746 29 356 235 586 277 .O82 | 
Tot., incl. other rev. a 68 5,582 1,621,294 i3 3.739.097 13.01%3.4312 727.761 733 703 6.198 188 6 472 9°20 
Expenses— Maint way 170,538 173.714 1, 30 23.376 1,358.155) 73.513 95 352 660 545 774 R66 
aint. of equipm t- 318.856 320.345 2,926,833 2,705,139 178 734 15 5: 5906 1,591 867 1 612 580 
Traffic expenses. - 39.150 37 623 330,427 314, 764| 22 236 22 706 20? 56 215 384 
Transportation exp- | 566.148 531.206 4.819.591 4.693.456 124 514 w.: 1 33 838 1.177.867 e 306 703 
Tot.exp..incl.oth., 7.141.944 1.111.125 3. 870.498 GAIL. 791 | 420.946 426 892 3.806.962 4.082.246 
ons ous ; oes | | ame: ciety). a ee aeatl 
Spams atmend....' 541.638 519,169 oa 868 660 a 598,21) 306 745 3N# 811 2.302.126 2.389.774 
Bes seccian de aarti i | 102.0 37 87,518 773,599 665,136 80.090 70.000 560.000 510 000 
Geentlectibie revenue. a eas wee: PE Cri 27 151 322 | 
Net after taxes. &c.| 439.565 422,641 3,092,852 2.932.277 226.766 236 784 1.741.975 1,879,452 | 
Net after rents_- ~ $24,616 $13,152 2,183,072 1,920,728 367 .353 7.865 2,663.583 2,479,548 
GAT 649 647 6) 309 309 309 309 | 


Aver. miles of r'd oper. 
| 


Chicago Milwaukee & St Paul | 
| Inc! Chieago Terre Haute & Southeastern 


Colorado & Southern System 
Colorado & Southern 


'~Month of September- 


ad 1626 
5. 847, 369 3.946 617 
1.271.451 1.344.889 
8.012.908 6.154.704 
946.749 834 376 
1.397.748 1,278.647 
144 077 125.438 
2.666.313 _ 2,464.1 18 
5.385.063 4.916.098 
2.627 845 1,238. 606 
715.042 515.049 
____—-202 1,806 
1.912.601 __ 721.760 
1,995 .506 815.213 
999 992 





||Delaware Lackawanna & Western 


—Jan. 1 to Sept. 30— 


1926 1925. 
47 640.251 47.287.893 
10.082.117 10,358,699 
65 346.182 65.165. 370 
6.489.236 6 611.780 
12.258 O80 13.554.517 
1.170760 1 114.665 
24.048 .742 24 759,943 
46.050 644 47 972.832 
19.295 538 17.192.538 
5.808.378 5,349.360 
8.186 .069 


11,837,109 
12,203,147 
992 


13.478 .974 
13,976 .647 
995 


Denver Rico Grande Weetern 


| —-Month of September— 















































— 1 to Sent, 30— 
EARNINGS. ~Month of Seplember- —Jan. 1 to Sept. 30— -—Month of September- —Jan. 1 to Sept. 30—|| 1926. 1924 w26 1925. 
i sictamesi 2187 254 12.792.340 91.547.941 91.249 932 1,024 638 884929 7.191306 6.734.904 2.807 039 2.680.299 19. 203 508 7 836 456 
ie secon... iy ne 749 1839-427 14.94 367 15 163.189 150 156 159.268 1.173 463 f 259.633 450.904 517,667 3.594.879 B aoe — 
.« i! 3.515118.697 705 391 528 1.273.455 1.139.519 9.181679 8.762046) 3.516.986 3.463 894 24.719.045 1 
Cain hole way 3 pe 339 9 O35 tot 18:8 0 ue? 17 39 802 ” 500 563 _ 144 3ag 1 432 286 1.276.167|| 582617 664 389 4.510 059 4.309 220 
aint. of equipm'’t.. 2 £56936 3.335.160 27.297.631 29.603 644 247 938 199.199 2,107 920 2.007.440) 525.892 452 384 4 432 446 4.192.168 
Traffic expenses. - 272 687 287 698 2 279.544 1.987 616 15 186 12.824 136 935 129 293) | 52.910 52.486 499 ] 31 475 538 
Transportation exD-| 5.080.054 5.236.014 44.132.777 45,207,022) _ 411.324 402.755 3.326.953 3,366.52 || 1.055.806 _1,091.856 7.418.908 _7.789.735 
Tot.exp..incl.oth. 10 960.847 11.302 826 96.153.408 97.764.480 927,996 811.384 7.355.194 7,214 602)| 2,358, 24 2.412.878 18.015.137 18 tp 
firoad - - - - 499.708 4,820 679 22.544 297 20627048) 345459 328135 1.826.485 1.547.444|| 1,158 662 1,051.016 6.703.908 5,728.25 
ahaa nnenia 4308 000 "700.000 6.725 099 6.750 900 963.437 64.915 570.931  575.308|| ‘200.000 "178.000 1.710000 1.541.558 
Uncollectible revenue- | 11.626 4.658 30.670 43.293) 104 117 —s—s 2,403 ss 2.142)) 19S (<sssd8K4 8 85RD 
Net after taxes, &c. | 3.763 - 4,116,021 15,788 677 13,835,755 | 281.918 263.103 1.253.151 969.994 | 95 .343 _ 872,832 4.990.050 4.183.368 
et after rents. ----- | 0,242.7 3,428 972 12,502.717 9,631.510| 233.927 225532 1,074,617 = 858.143|| 1.006.046 = 885.451 5.569.004 4,524.58 
oly A of r'doper.| °']]. (78 11,204 11,194 11,204 1,056 1.056 1,056 1,056) | 2,574 2,577 2,562 2,572 
Chicago Kiver & Indiana {| Fort Worth & Denver City Denver & Salt Lake 
Includes Chicago Junction |—Month of September—- —Jan. 1 to Sept. 30— -Month of September—- —Jan. 1 to Sept. 30— 
EARNINGS. -—Month of September- ——wees © to Sept. _— | 1v2 Zh. he a 196 1925 1926. iweo 1426. 1925 
¥26. v2 926. 192 
Preight revenue- ----- ee — suk: © Games. “ Gaeeedl 863 622 736.090 6.828.692 5.798 833|| 412.575 393.238 2.481.118 2.026.477 
Passenger revenue---| oe ee Stee __ 270.443 229.324 1.903.326 1.585.603 22.349 24.211 240.061 __-233.578 
t., incl. other rev. | 604.25 581.137 5.077.274 5.064.505 1.213.166 1.033.879 9.352.735 7.921.785|| 470.884 466746 2948 198 2.510.254 
Gapensee-besint way | °B5 925 77 623 537.192 689 594 74 339 71.017 757.794 753.673 120.633 97.680 1 O58 576 647 .049 
a int. of equipm't. | 72 647 81.316 685.652 767.058 193086 154.465 1,594 645 1.609.454 121.288 11:425 97.257 78°.60% 
Traffic expenses -_- 954 734 7.449 7.258 | 16 548 13.064 159.55 126.901 1.863 1.774 16.934 15.094 
Transportation 6xp-| = 218.086 219.937 1.940.526 1,988,655 | 317.351 281,114 2.747, 371 2.39%,291|| 90.763 106,169 688.213 __ 651.808 
Tot.exp.,inci.oth.| ~~ 366.662 392.699 3.323.146 5.567.961 | 648.134 564.452 5.684.608 §.272,329]} 340.481 _ 326.215 2.747.405 2.154.990 
Net from railroad. ---|"~ 237.696 ~ 188.438 1.754.128 1,496.544 |” 565032 469.427 3.688127 2.619.456 130 403 140.531 200.793 = 355.264 
Taxes - -2---0-2 51,943 44.208 393. 297 362.554 | 98 659 45.904 605345 484.294, 6.000 9,000 54.000 81.000 
Uncollectible revenue-| tore Ee = i i ee: Pee Oe 44 16 230 
Net after taxes, &C-| 185.745 —*:144.230 1.3608 a3 _1,154,990 | 466.103 | 423.507 3.059.029 2,161,946 | __124,403 _ 131,487 __ 146.777 __ 274.034 
Net after rents. ----- ~~ $15,292 255, 200 2,378,714 2,105,054 446.793 385.698 2,916.267 2,086,672 119,824 120,928 150 666 “~ 290,544 
Aver. miles of r'd oper. 19 19 19 19 491 491 491 255 255 255 255 
Chicago Rock Island & Gulf | Trinity & Brazos Valley Detroit & Mackinac 
-Month of September- —Jan. 1 to a. s0— -—Month of ae —dJan. 1 to met. 30—||-Month of —-- — 1 to Sept. 30— 
EARNINGS. 1926. 1v2> 1426 iyz6. ¥20 1926. 20 Lvs. 925 1926. 1925 
2 . 
Freight revenue. __... 493. 977 372.245 4 045. 800 3.461.073 222.146 134 346 1.674.209 1,649.303|/| 125.133 124.497 912.450 966.453 
om war revenue. -- 19 71,252 727,694 670.591) 9.951 13.503 89.780 __:106.277||_——:15.356 19.361 187.756 __ 198.285 
Tot., incl. other rev. ws hi ~~ 488 061 “5.187.487 4,521.341 238 995 174.322 1,821.495 1.821.765 154.849 158.091 1,219 436 1.290.152 
Expenses—Maint.way 77.789 58.539 583.327 573.155 64 878 71.704 506 390 541.890) 33.226 31 03 258 581 280,444 
aint. of equipm'’t. 83.124 57.299 657.263 617.151 53.145 41.016 363 827 450 116) 31. 101 35. 25 330989 336 331 
Traffic expenses. -- 19.352 18.368 174.075 156.186 5.273 4.297 1.715 36.185 447 O10 18.071 18.6: 
Transportation 6xp-| — 203.890 191,254 1,906,934 1,838.579| 110.424 _ 67.631 833. 072 837,252 48. O11 59. 110 444.544 491.838 
Tot.exp..incl.oth.| "403,395 _ 345.309 _3.491,761 _5,366.579|___ 247.408 ___195.196 _1,859.846 _1,067.113|| 120.496 132,224 1,100,528 (1,174,424 
Net from railroad ---- 222346 8§=:142 753 “1,695.726 ~1,164.762 —8.413 9 —20.874 —38.351 —145.348 34.353 25.867 ~ 118.908 ~ 115.728 
BEOD ....-----cose 18.072 32,7 162.648 195.103 7,341 7.650 68.941 68 859 9,761 10,130 83.477 90,929 
Uncollectibie revenue- 640 ee 1.095 723| ~—s 9 439 518 1,455 1 _ 68 136 —_ 8 
Net after taxes, &c- 203.6 4 110.016 _1.5 1.983 968.936 | —15,.845 _ —28,963 —107.810 —215.653||___ 24.591 15,669 _ 35.295 _ 24.731 
Net after rents ----- 182.504 100.422 “1,311 607 ~~ 760.033 | —48,459 ~ —45,434 —330.555 —439,093 30,945 20.312 97.608 128,520 
Aver. miles of r'd oper. 458 458 458 460 367 367 367 368 375 375 375 375 
Chicago Rock Island & Pacific Wichita Valley Detroit & Toledo Shore Line 
~Month of September- —Jan. 1 to Sept. 30— |-Month of September- —Jan. 1 to Sept. 30—||-Month of September- —Jan. 1 to Sept. 30— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. i925. 1926. 1925. 1926. 1928. 1926. 1926. 
Freight revenue ------ 8.428. 401 8.342.955 71.0. 53. 021 67.098.628 192.155 101.400 838.699 860.667|| 377.625 405.162 3,449.331 2.893.730 
Passenger revenue---) 2.139.458 2,074,694 17,079,684 17.607.703| 22.149 24.632 168.139 FRO MOt  weccee cen EN ee  aesorh 
Tot., incl. other rev./ 11 584.073 11 286.746 96.467 .695 91.564.003 134.374 136,323 1,079,330 1,124.172|| 380.648 ~~ 408.588 3.481.924 2,932.416 
Expenses—Maiut.way| | 482.330 1.354.093 12.154.613 10 922.484 11.029 17.420 142,909 184.437 44.088 39.521 416.413 357 562 
aint. of equipm't-| 2.166.978 2.233.364 20.786.63 + 20 896.273 14.164 7.581 80. 590 77 480 35.482 32.086 327.847 308,193 
Traffic expenses __- 233.261 246.698 2.074.579 2.028.959 41 17 17 3.331 2.933 30 003 26.106 
Transportation 6xp-| 3.810.583 3,859,588 35.070.727 35.325.421| 46.890 40.320 376. 647 ___ 366, 357 ___ 81,553 95.157 _ 867.610 777.420 
Tot.exp..incl.oth.| 7,990,488 _ 8,025,231 73.171,410 72.229.645 _73.658 65.707 | 607.198 —__ 633.380) __172.370 __178,497 1,720,954 _1,543.207 
Net from railroad ----|~3 593.585 ~ 3.261.515 23.296.285 19.334.358 60736 70.616 472.132 490.792 208.278 230.091 1,760.970 1,389,209 
Kes ..__-_-_.--..- 636.869 580.040 5.333.249 4,873.258 10.678 5,275 86.019 81.335|| 24,250 20,619 = 212.988 193.629 
Uncollectible revenue-| 2.969 5.463 57,001 ; 5 | eo ‘ 27 —Ss——séS39 847|| («146 3 _—36 __ 281 
Net after taxes, &c-| 2.953,747 - 876. 012 17,906.035 14.402.939| 50.058 ___ 65,314 385.574 408. 610) __ 183,882 _ 209,469 — 1,547 .646 _1,195,299 
Net after rents. ----- 2,545, 650 =? 299,917 14,123,572 10,618.442 | 29,668 «44,128 “216.354 ~ 238,086] 99,524 120,605 766,475 513,889 
Aver. miles of r'd oper. 7.672 7,561 7'564 7,571 271 271 271 271) 50 61 50 61 
Chicago St Paul Minn & Omaha! Columbus & Greenville | Detroit Termins! 
—Month of September- —Jan. 1 to Sept. a Formerly Southern Ry in Mississippi |—Month of September—- —Jan. 1 to Sept. 30— 
EARNINGS, 1926. 1925. 1926. 192 —Month of September- —dJan. 1 to Sept. 30—| i926. i925. ly 6. i92b 
$s & =. | 1926 192 1424 192% | 3 3 $ z 
Freight revenue------ 1,802,832 1,978.275 14,176.970 14.340.003 147.113 140. 690 1, 097. ee SE eee ape a 
Passenger revenue-_- 446,254 462,797 3.778.486 4.073.055 22,535 _—s« 24.655 «208.923 213.649], ------ ee Pts Se 
Tot., incl. other rev.| 2.451.365 2,631.179 19.532.541 19.909.647,|_ 180.071 176.454 1,392.725 1,198.580 213,935 227,372 1,965,289 1,867,668 
nees—Maint.way| 359.575 391.577 3.060.425 2.677.906 34 283 29.466 365776 394.298) 23.070 26.795 307.565 193.046 
aint. of equipm't_ 398.681 444,946 3,666.559 3.790.911 20.203 18.101 169.752 150.159)! 17,210 14,474 150,087 136,750 
Traffic expenses -__ 33.792 31.417 317.744 — 273.511 3.919 2,985 28.853 24.433) | errr 7 84 
Transportation exp-| = 920.271 «962,308 8,229,221 8.459.587 52.150 63.702 __ 492.522 436.413),__ 110,157 __ 104,447 992,069 _—885, 860 
Tot.exp..incl.oth.| 1.796.729 _ 1,915,116 16,025,822 15,971,155} 121,057 124,150 1,147,886 1.092.276, __154.288 _ 150,342 1,482,547. 1,238,545 
be ame railroad - --- 654.636 716.063 3,506.719 3.938.492 59.014 52.304 ~ 244.839 ~ 106.304! 59.647 77.030 482,742 629,123 
Sk ptt tote 126,958 169,998 992.419 1,157,336 1,500 1,500 13,226 16,599) 18,165 17,096 151,935 176,121 
Uneollectibie revenue- 486 1,185 9.709 15,883 meets 2 148 194||__------ eoeson 68. 16 
Net after taxes, &c.| "527,192 _ 544.880 2.504.591 2,765.273| 57.514 50.802 231.465 89.511 41,482 59,934 _ 330,739 452.986 
Net after rents_---_. "434,189 ~ 471,013 ~2, 033. 917 2,259,290| 39,383 ~ 32,725 ~~ 89.725 —18,773 47 223 65.774 ~ 355,370 ~ 580.494 
Aver. miles of r'd oper. 1,746 "1841 1,820 1,841 167 167 167 167 | 6 26 26 26 
Cincinnati Indianapolis & West Delaware & Hudson Detroit Toledo & Ironton 
-Month of September- —Jan. 1 to Sept. 30—,|-Month of September- —Jan. 1 to Sept. 30— -Month of September- —Jan. 1 to Sept. 30— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 1925. 1926. 1925. || 1926. 1925. 1926. 1925. 
$s 
Freight revenue___-___ 392. 795 372. 785 3, 135. 041 +3, 046. 918 | 3.633.024 2.540.317 29, 182, 582 28,895.678)| 1,055.854 aaa EA 9.814.755 9.665.914 
Passenger revenue-_- .108 0.563 244.848 275.236 411.150 __ 435.348 2'921.902 2905. :686|| 6.860 __ 80.014 63,901 
Tot., incl. other rev. a 040 i 392 3, a1 690 3.571. 295 4.275.711 3.373.168 34.049. ‘890 34.417.879|| 1,086. 916 “1s 183 727 10.033.868 9.855.740 
"Raine of equip -way 134,32 76.277 695,922 486.554 423.776 340.825 3.769.293 3'714055|| 202.953 5.066 1.581.440 1,558,239 
of a t. 122:775 93.565 813/088 728.770 958.970 966.306 8.245. 546 8.789.426)! 185. 344 208, 109 1,845.224 1,629,952 
penses. __ 17.179 15,222 43,363 | 142.115 53.137 53.496 °452:799 "453.972 \| 12.020 8.67 98 236 76.183 
Transportation exp. 160,561 __ 160,201 1,406,480 1,452,671 | 1.261.214 1.186.981 11,318 958 12.065. 556||__ 304.379 __ 300.586 2.821.977 2,631,022 
in Fen exp..Incl.oth.| 452.057 ___ 363,694 _3.228.899 2,977,804 | 2.859, 162 2.748.400 25.212.597 26 ¢ 26.605, | 133), __724,759 710,723 8.600.790 6.131.411 
m3 railroad --_ —2.017 67. 96 382.791 593.491 | 1.416.549 ~ 624.768 8.837.293 7.812.746 362.157 ~ 473.004 "3.433.078 “3,724 ,32 
Taxes --———---_-_._. 18,500 18.438 163.915 165,033} 207,000 112,300 (911.000 1.010 700) 64,621 24,916 (593.350  °402.427 
Uneollectiblerevenue-j 8 RR rec Fite 304 Cr8_982 2. 3 41 2/395 3.5 
é by after —— &o. 1" —20. 20 49,260 __218.458 __ 428.458 | 1.209.549 _ 512.164 7.935.275 6,799 ail 297.533 _ 448.047 2.837.333 3.318.334 
after rents______ ~—=72.29 "24.364 "114,545 174,448 | 1,271,157 ~ 623. 999 "7,539,004 “0,988, 422), 185,438 358,578 1.802.400 "2.429. 
Aver, miles of r'd oper. 347 347 347, 834 485 470 "487 470 











Nov., 1926.] 


RATILWA‘'T EARNINGS 








EARNINGS. 


Tot.. incl. other rev. 
"Bralot of maui way 
f equipm’t_ 
expenses___ 
ye exp. 
Tot.exp..incl.oth. 


Net after taxes, &c_ 
Net after rente ___ 
Aver. miles of r'd oper. 


EARNINGS. 
greight revenue 


Passenger revenue. _ 
Tot., incl. other rev. 
nsesa— Maint way 
ene of equipm't_ 
expenses _ 
Sepuipestes exp. 
Tot.exp..incl.oth. 
ge froms railroad _ 


Ganstiestibic revenue_ 
Net after taxes, &c_ 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 
| en revenue 


Passenger revenue___ 
one incl. other rev. 
Maint.way 

ay of equipm't- 
ffic expenses___ 

so A no exp. 


Tot.exp..incl.oth. 


Net from railroad____| 113 


xes | Se 
Uncollectible revenue_ 
Net after taxes, &_ 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 
penses— Maint.way 
Maint. of eqguipm't. 
ic expenses___ 
Transportation exp_ 
Tot.exp..incl.oth. 
Net from railroad___- 
NE a Peake cme 
Uncollectible revenue_ 
Net after — &c. 
Net after re 
Aver. malles 0 of ra oper. 





EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 
nses— Maiut.way 
aint. of eyuipm’t— 
Traffic expenses__-_ 
Transportation exp- 
Tot.exp.,incl.oth. 

Net from railroad__-_-- 
ss IERIE ag ee 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue 
Passenger revenue-___- 


Tot., incl. other rev. 
nses— Maint.way 
aint. of equipm't_ 
Traffic expenses___ 
Trausportation exp- 


Tot.exp.,incl.oth. 


pes Soom railroad__..|~ 


Uncullectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., inci. other rev. 
Expenses— Maint.way 
rponsee— of equipm’t. 
Traffic expeuses_ 
Transportation exp 
Tot.exp.,incl.ot 
Net from railroad 
hich oueeme. - od 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents 
Aver. miles of r'd oper 


Duluth & Iron Range 
er— Ri a to Sept. 30— 


-Month of 
126. 


FY 1¥25. 
oe. cit 


$s 
763.574 
5,770 





871,191 





“ 


os oe i -— - 2. 
SiMe 
x ; 





bh] DOGO bo) 





397, 269 
395.8: 52 
277 


Duluth Missabe & ' 
-Month of September— —Jan. 1 to Sept. ~— 


1¥y26 


2,726,456 
5,375 


1926. 


1926. 


$ 
2. 034, sor 13, 17: ait 13, wt 


063 


th} 0 
~~ oO 


Nala> 


SID>)| DS 
Srbo!| Dol se NET 


1925 


ES 


= 


East St Louis Connecting 


Now included in 
Terminal Railroad Association 
of St. Louis 


Elgin Joliet & Eastern 


-Month of a Te 1 to Sept. 30— 
ivz6. 925. 1926. 


$ s 
i] 2018-438 1,901, my 1 


Georgia 
of September— —Jan. 1 to a. 50— 
o 


$s 
3.368.068 
800.561 
4.483.218 
521.218 
871 875 
207.908 
1.831.353 
3.608.560 
a 871.658 
69.326 
859 
801.473 


"792.910 
328 


—Month 
1yv2Z6. sve 
$ 

3.569.413 
7H6 238 
623.911 
517.1 79 
887 .¢ 

201.118 
871.787 


.792 
4.492 





4 


‘B19: «1 
104 3.680.179 
21 236 943.732 
5.930 107 096 
71 ) dee 
124. 520 831.969 


~~ 125 949 828.506 
328 328 











154.450 
~ -:145,342 
328 





inieeanes & Flnrida 
-Month of September- —Jan. 1 to Sept. 30— 
1926. hs —- 


155.518 ISI. 226 1.091.051 
21,489 26.794 160.881 


ae 


1.218.416 
__ 196 tia 





3, 8.095. F 23 2,31 T Gat 
209.758 
182,912 

3.140 
356 008 


5 019. 066 





48. 124 
1 “1.535.957 


2 40 180/330 


_ 
e-s 


ke 


bo 
— 


822 2,054,: 
189 ,: 
438, 

12,9: 
635 : 


_ 


Roo 
> 
o 
oa 


90] Wrtote 
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8 RAILWAY EARNINGS (Vo. 123. 
. | 
Gulf & Ship Island | Kansas City Mex & (r Ry of Texas | Lehigh & New England 
—Month of September— —Jan. 1 to Sept. 30— Sie of September- Jan. 1 to Sept. 30—,—Month of September- —Jan. 1 to Sept. 30— 
ZARNINGS. 1926. 1925. ¥Z6. G2: 192 1925 926 925 1] 1920. 1925 1926. 1920 
| $ bi | 
Frei ht revenue __ 309,257 335,112 2.379.667 2.156.971)! 326 329 222.987 2,650,495 2,227.757| 558.250 386.470 4, 060. 365 4,239,413 
Pacsenger revenue._.| 40.758 = 44.520 415.932 Ber (031) 19,786 18.034 152,160 126,015/ _—_—s-1,237 73 «411,795 13,411 
Tot., incl. other rev. 376.414 403,431 3.014.857 2.755.452 35 A16 "349.656 2.906.630 2,433.950| 568.694 357 pt “4,141,657 4,327,056 
@ Maint.way 160.046 77.942 1.555.934  °473.941| 80/558 60.082 848.037 490.741} 48,620 67.695 433,785 586,670 
aint. of equipm't- 69.806 52,114 613.794 408.990 | 81.537 60.339 579,967 529,551 99.438 97 .368 867.854 981.031 
Traffic am 5,411 7.494 45.875 65.835 | 8.8 6.625 70.868 55.443 5.723 6.273 47 202 50.077 
Transportationexp.| | 125.829 114,350 1.162.107 _ 806.379 123.555 85.647 856,060 794.516| 157.712 144,093 1,246,751 1,323,912 
Tot.exp.incl.octh.| 370,941 261,392 3,468,643 —1,.960.647,/ 300.348 219.477 2,419,272 1,926,718 | 306.641 333,899 2,718,181 3,104,975 
os from railroad___- 5,473 142,039 —453.786 794.805 57.068 30,179 487.358 507,232); 262.053 63.438 1,423.476 1,222,081 
Oe PL A 24,166 38,109 228 917 272.540 | 7.000 7,000 63,000 62,619 36,989 8,756 219,319 171,841 
noollectibie revenue. 35 64 2.672 1,083} 9 423 | ere , newnes ee 
Net after taxes, &e.| ——18,.828 _ 103,866 —685.375 521,182) 50.068  —- 23,170 423.945 __—-443,823,|__ 225,064 _ ___ 54,682 1,204,157 _ 1,050,240 
Net after rents.._.__.| —35,043 78,515 —841,105 393.764 8,433 2.761 59,609 252,M87| 220,149 41,476 1,234,290 1,046,040 
Aver. miles of r'd oper. 307 307 307 307 465 465 465 465 219 219 219 219 
Hocking Valley Kansas Oklahoma & Gulf Lehigh Valley 
—~Month of September- —Jan. 1 i aos. 30— Formerly Missour! Oklahoma & Gulf —Month of September—- —Jan. 1 to Sort. ° a 
EARNINGS. 1926. 1926. } 926 92 25 |; Month of September— —Jan. 1 to Sept. ,30— hy 926. 1925. 19: 26. 925 
Frstshs vevenee. -- = 1.447.938 1,536,075 12, 879, 595 12.387 000 | 223 590 250.583 1.763.449 1 605. 859 | 6.038.405 4,293.426 49, 201 835 47,885,599 
revenue...| 7 75,647 584,840 600,046 5 666 5.742 47.963 65,970 740,118 839,096 6,103,044 6,160,627 
Tot., incl. other rev. 7 1 Le “7,790,898 14,816,360 14,268.928 | 234.817 262.300 1.860.192 1.719. 47, 7.265.399 5.572.689 59.447.152 58.387.171 
Maint.way 330 276 349.932 1 740.072 1 846 648 93.610 65.919 678, 44 505.249,| 933.912 765.364 6, 67.869 6.603.639 
aint. of equipm’t- 437,660 485.711 3,760.731 4,066.676 20.779 37.814 508.942 301.416) 1.518.037 1,353,258 12,583,974 12. 056, 453 
expenses. __ 15,563 14.808 137 385 130,378 9.471 10.051 85.575 77.664'| 134.378 130.127 1,167,275 1,113 
Transportation exp. “ya 542 481,833 4,257,021 4,165,316| 64.725 87.146 635.962 _ 667.414 2.574.533 _ 2,267,420 22. 43,787 22,244 5S 
Tot.exp.,incl.oth.| 1,176,770 1,365,494 10,261,077 10,553,636 195,511 208,447 2,052,014 _1,636,766| 5,340,407 _ 4,684,799 44,720,129 43 606,559 
et from railroad__. es 961 425.404 4,555,283 3,715,292)! 36.306 53.853 —191.822 82,881] 1,924,992 887.890 14.727.023 14,780,612 
REPRE SERIA 113,234 95,387 1,033.10 894.940 9.577 8.928 104.788 74.762 403,904 276.402 3.238.647 3,238.629 
Oneollectible revenue. Ie ooo 339 — 840, a eee 6,516 112 55 __—«20,079 ~—s11,149 15,206 
_ Net after taxes, &ec.| 411.639 ___ 330,017 _ 3,521,838 2,819,512 26.712 44,925 —303,126 ___8,007/ “1,521,033 591,409 11,477,227 11,526.777 
Wet after rents_____. ~~ 376, 193 250.591 3,279,175 2,458,332 10,590 29.502 446,<91 89,4°5|| 1,463,784 585.403 10,459,146 10,852,411 
Aver. miles of r'd oper. 348 34 348 318 314 315 314 1,363 1,3 1,363 1,372 
Tlinois Central System Kansas City Southern System Los Angeles & Salt Lake 
See Note (b), Kansas City Southern -Month of September- —Jan. 1 to at. 30— 
EARNINGS. atone of cotemer~ —Jan. 1 to Ses. ah || aceon of September— —Jan. 1 to ot. Fo 1926. 1920. 1926. 1036. 
}av pure 1976 $ 
fest sovenue een 13, 189. 233 12. 069. 185107, 705. 700103, 142. 019) 1,378,834 1, 330, 331 1 772,821 10. 932.911/| 1.551.225 1.585.077 12.744.047 12,204,539 
revenue...| 2.329.585 2.474.091 21,634,289 21,785, 188 | 137,389 036 1,136,235 1.207.616 474.301 461,806 3,876,327 3,936,251 
Tot., incl. other rev. | 16 556.356 16.449 093139 .237 476134 861,942 | 1,674,575 426'950 ror 13,433.959 | 2.252.574 2,262.39) 18.411,08) 17,827,295 
nses—Maint.way| 2.577.594 2.555.431 0.811.660 19 901 ‘560 | 210.010 ‘243.408 1.616.293 1.860.416| '294:795 316,113 3. 347.938 2.840.124 
alot. of equipm't.! 316751516 3.415.409 31.222.909 29.080 (353 283 812 267.059 2.436.916 2.406.795'| 344.610 342.706 3.502.243 3,330.467 
expenses __ 271.282 * '268'596 2'703.667 2.395.381|| 49.717 456,247 407 ,838 70.452 56.388 3303" 272 593,629 
Transportation exp_| 5.386.652 5,398,395 48,838,996 47 866.951 497. 031 477,330 4.471.450 4,310,127|| 619,296 736,493 5,577,412 5,943, 403 
Tot.exp.,incl.oth. | 12,374,594 12,068, 123107 800 308103,003,031 1,116,682 1,111,833 9.664.471 9,649,847} 1,497,823 1,611,746 14,52 ),860 13,994,777 
@t from railroad... | 4,181,762 4,360,970 31,338,078 31,778,911 | 557. 893 515.126 4,624.869 3.784.112\| 754.751 650.641 3,890,225 3,845,148 
a eeeeenianes 1,155,901 1,146. 097 9.479.643 9,801 035 106.621 94.042 965.116 846.375| 131,635 126.469 1,190.0 9 1,213,837 
neollectible revenue | 3.079 4. 32,116 31,329)| = 815 216 3,969 5590) 6 1113 4,330 5,634 
Net after taxes, &c.| 3,022,782 — F710 84 21,826,319 21,946,547 | 450.457 420,868 3.655.784 2,932,147] 623,10 _ 524,062 2.695.836 2,613,677 
Net after rents_____- 2,884,803 3,106,643 21,162,298 21,939.483]| 413,428 378.053 3,229,653 2.669.344] 503,199 431,615 1,832,924 1,895,050 
Aver. miles of r'd oper. 6.585 6,585 6,585 6,585} | 784 784 784 775 1,208 1,207 1,208 ‘207 
Nlinois Central Texarkana & Fort Smith Louisiana &< Arkansas 
-Month of a a 1 to an. X '—Month of oe —i 1 to Sept. 30—| -—Month of nee —Jan. 1 to ov. 30— 
EARNINGS. 7- 1996. 926. mm 026. % 25. 1926. J 936. 1 926. 25. 1 926. 1936 
freight revenve aie 10,733.463 10,304,413 89.802.443 a 209.956 214,883 2.002.935 1,964,916] 346.871 351,390 2,893,503 2.774,733 
revenue...{ 1,949.234 2,049,872 18,.252.946 18,288,858] | 11.470 «11.581 9.204 101,734) 17,275 __—«19,»67 168,090 __—196 067 
Tot., incl. other rev | 13.555.765 13,200, 825116, 577. 228111 48. .430]| 242.226 ~—«2.43.386 2, aaa: 454 2,224.847|| 373.460 379.679 3,148,552 3,052,552 
Gapensee— Maint. -way| 2,080,665 2,063.198 16,608,564 16,327,168) 25.115 19198 ~ 204.664 260.468, 48,317 85.341 476.744 460.279 
aint. of equipm’t.| 3.201.630 2,918.978 26,908,347 25, 104 714), 23.553 19,205 212,857 208. 832 53,289 46.363 515,900 534,319 
Traffic expenses __ 218,201 261.686 2,220,582  1,934,338}]| 5.853 6.185 55.291 11.837 10,381 102,611 94,545 
Transportation exp.| 4,.477:280 4.413.539 40.590.574 39.603.379 71,285 66,214 621,750 638. 433 104.749 88,188 892,626 817,063 
Tot.exp.,incl.oth | 10,360,205 9,981,555 89,844,682 86,118.519| 137,798 121,632 1,199,599 _1,260,387)| 230,568 __244,157 2,088,762 2,023,003 
et from railroad_-..| 3,195,562 3,219,270 26.742,546 25,.364.911| ‘104. 428 "121.754 1,066,855  964,.460| 142.892 ~ 135.522 1,059,790 1,029,549 
seneacemerooce 884,080 952.939 7,743,977 8,158.647|' 16.625 15,874 151,968 142.441| 37,552 51,656 305.256 277,521 
neollectible revenue.| 3.578 24.456 —-27,019) 449 eo: Me = =6o 592) ae ee -'260 
enemy wants, &ec.| 2,308,648 2.262.753 18.974.113 17,179,245] ‘87,354 __105,850 — 913,071 821, 427| 105,332 83,862 753,482 751,768 
Net after rents___-_. “2,256, 618 “2,243,756 18, 972, 363 17,596,772], 57,487 78,744 ° 625,423 576,391|| 86.949 71,372 609,139 648,095 
Aver. miles ar d oper. 4,8 4,875 4,875) 81 81 81 81 302 302 302 302 
el & ~=e tl Lake Superior & Ishpeming | Louisiana Railway & Nav Co 
See Note (a). —Month of ——- —Jan. 1 to Sept. 30—)||-Month of eer —dJan. 1 to . — 
EARNINGS. ~Month of September- —Jan. 1 to Sept. "ale 1996. 1925. 1926. 1925 | 1926. 192 1926. 
i” Aa) 1¢ 
Freight revenue-_--- 2, 485. 486 2 060. 377 15, ‘573, 173 14, 149. 499 282.109 263, 379 1,624,390 1,442,216} 354.217 336, 340 2, 450, 156 2,470,465 
Passenger revenue-_- 380.727 305.263 2.874.751 2,415,849 1,347 ___ 30,471 30,364 18,882 20,300 _—-168.560 166.790 
Tot., incl. other rev | 3.026.770 2.475.092 19.576.625 17,490.217|| 327.829 aor 504 1,888,827 1,673,304) 388,321 360.044 2.768.369 2.797.558 
“Baiat0 Maint.wa; 493,294  °377.521 3.622.900 2.654 980) 58.488 43.694 355.451 327.510 55.610 66.936 517.770 602.603 
aint of equipm's. 472.648 378.850 3.602'879 3.021.976) 21,967 26,533 214,478 225,833 43,194 44. 172 422.930 407,495 
52.401 28,331 363,511 261.240, 46: 527 4.539 B55 12,154 1.520 104.793 97.178 
Daportecion exp. __90).498 749,962 7 050.408 6,232'247 ___ 63,147 59,387 462,964 427.689 145,221 130. 828 1,196,132 1,136,407 
Tot. omnia 1,998,825 1,582,541 15,213,362 12,568.307 148,729 136.058 1,082,185 1,031,312|]|__ 262,631. 262,997 2,292,177. 2,323, 399 
Ret fr from rallroad_-_-- | “1,027,945 ~ 892, 551 4,363,263 4,921,910 179,100 168.244 806.642 641,992 125.690 97.047. 476,192 474,159 
wenn e-------- 264,580 123, ih 1 ais § 533 1,150,674) 33,155 6,872 200,559 148,949 22,000 20,000 198,000 180.000 
Uncollectibie revenue 204 3,745 3,079) —s«16 pan 30 35 73 a Sa. | 1,731 
Net after taxes, &c.| 763.161 __768., a7 “3911 985 _3,768,157)| 145.929 —_ 141,372 _ 606.053 _ 493.014) 102,959 77.026 __ 276,474 292,428 
Net after renta_____- 676. 027 703,577 2, 305. 043 3,378.933| 146.014 138,885 581,096 463.565 2,929 41,0 4 —33,681 21,452 
Aver. miles of r'd oper 1,710 1,380 1526 1,380 1 1 160 161 3: 337 33 337 
Month of September Great Northern | Lake Terminal! Louisiana Ry & Nav Co of Texas 
—Month of September- —Jan. 1 to Sept. 30—'-Month of September- —Jan. 1 to Sept. —)} —Month September— —Jan. 1 to Sept. . oe 
EARNINGS. 192 1925. 1926. 1935, | ie y F925. 1028 omGone 1926. of O25 1926 192 
ry < g 2 
ht revenue-_---- 1,485,869 RS Ss | a 117.541 122.208 869,382 821, 109 
nger revenue...| | 202.745 —-:198.294_ 1.801.541 1.652.412| _.---._..-.. _.-.-. 222277 6.622 8,888 54,433 74,397 
Tot., incl. otherrev. | 1,845,734 1,591,023 13,499,653 12,382.388| 104.908 110.160 897.463 900,976, «128.576 ~=—«136.250 «970.892 ~—- 949.737 
Bx Maint.way| 324.961 ‘265.497 2'450'388 2'420€19 6795 20.503 1191358 1407557; 23.520 10.914 183.965 «171.324 
Maint. of equipm't. 320.845 235, 918 2,275,053 2.128.496 18,793 17,249 160,596 161,475 14,532 12.938 146,218 139.010 
Traffic expenses--_- 35,229 ee | 3,303 2.614 28,256 26.0 8 
Transportationexp.} 612.878 —_—556. 853 5.251.846 4,832,042 ___ 56,382 57.553 _ 492,996 508,991, 49.372 49,936 447,404 439,113 
Tot.exp.,incl.oth.| 1,351,074 1,135,133 10,751,866 10,024,856 83,786 _—* 97,061 __ 788,985 ___826,597| ___ 96,363 ___ 81,123 __ 859,192 __ 825,591 
Net from railroad... ~ 494, 660 “455. 890 2.747 787 2.357.532)" 21.122 ~ 13.099 ~~ "108.478 "74.379)) 32.213 55.127 111.700 134.146 
Sek fhe , 17 5 32: 4,154] ‘ 4, 2 5, 
Uncollectibie revenue. 317 107 4°122 RR cpp — — -F ote et, 9 BIS 205 
reg taxes, &e.} 448.317 418.805 2: .338,001 2,029,978 14.955 __—«6 927 53,154 20,225) 28,136 51,118 75,333 88,197 
et after rente_____- 375,750 358,859 1,627, 774 “1,451,719 5,516 9,456 39,956 40,240; —9.665 38.771 —96,886 —61,234 
ver. miles of r'd oper. 159 1,159 1,159 159 1 13 is - 13} 206 306 206 20: 
sin City Mexico & Orient RR) Lehigh & Hudson River } Louisville & Nashville 
~Men® of September— —vee 1 to sont. 30— ~Month of September- —Jan. 1 to Sept. 30—|—Month of ce —dJan. 1 to Sept. 30— 
EARNINGS. 7. 1936 . 1936. 1926. 1925. 1926 1925 \ 1926. 925 1926. i92o. 
$ $ \ 
trevenue______ 188.451 155,608 1,508,907 1,792,137 309, 298 209. 068 2, 310. 847 2,247,987)| 9,752,617 9,884,775 86.843,375 80,979,060 
~ ere | ae 423 10,450 68,721 72,618 122 3,205 0.036 25,884) 1,785,997 2,037,497 16,847,467 17,010,182 
‘ot., other rev. —a8: 224 174,203 1,660.529 1,933 .3!1) 13 622 223.198 2,4 496, 718 2 2,381, 676 12,343,277 12. 12.594.939 109742. 590 1041 167,442 
Maint.way 44.090 37.160 (850.727 ‘°357.335 4,048 32.658 256.950  286,497|| 2,116,144 7,292 15,686,021 15,431,530 
aint. of equipm’t_ 4,1 44. 993 4201528 471 428 di 868 43. ‘872 323. 953 403, $30 2,573,085 2 cits 258 24,501 era 23 888,319 
affic expenses -__ 7,97 6.007 61,571 50.1 2.070 2,137 17,014 18,778 245,223 — 200,884 '8°5 2,111,369 
fransportation exp_ 89,307 62.546 610.558 666 685, 98,182 89,571 _ 899,014 __ 883,499 4,050 647 3.978.355 37,869,054 35,976,856 
Tot.exp..incl.oth.| 211,100 156,861 _ 1.706.373 "1,712. 990 __195,991 180,154 1,610.9 994 1,680,776)| 9,305,185 _9. 9,231,259 83,241,118 80,345,777 
Fetes mond----| 28081843 —4Set 7SD-RELI UATE" “B.g44 “e05.724 ~” 700.000) 9.038.903 “5.358.080 6 501.472 29 $31 606 
= = = ~~~ ~~ , ’ ‘ y 150.2 2: 5 , 
eo apdenncageang cee: aie , 944 nace Pie nina 50,230 = “8 647 3.435 18,808 20.324 
Net after taxes, &c. —7 ,268 13,342 —89.496 155 419 ___ 97.015 33,844 735,494 __ 578,262/| 2,268, 132 _2,664,113 20.652, 1168 18,599, 983 
et afver rente.----- 10. 296 7,627 40, 968 ~~ 70,660 ~ «12,825 7 512,446 ~ 354,891/| 2,420,237 2,825,818 20,753,993 19,170.869 
ver. miles of r'd oper. 272 '272 96 96 54, 96 5.038 5,038 5.038 5,043 














a Figures for 1926 oe _ earnings of the Al 
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alley, Alabama & mies 


island. Mere & Mississippi 


<se and Vicksburg and en Shreveport & Pacific Railway Companies since June 2 1926. 


Earnings 


companies for the month of Sept. and since Jan. 1, for both years: Illinois Central RR., Gulf & Ship 
urg and the Vicksburg Shreveport & Pacifie. 
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RAILWAY EARNINGS 











EARNINGS. 





Louisville Henderson & St ere 
-Month of September— —Jan. 1 to ~e. 30— 





Missouri-Kansas-Texas RR 


Including Wichita Falls & Northwestern. 








































































































Nevada Northern 


-Month of September—- —Jan. , to Gove, 3 30— 





1926. 1925. 19 926. 1926. ler 4 of Soptemmer- —Jon. 1 to Sept. 30— 1926. 1926. 1936 3 
Freight revenue_____- 259,205 275.577 2.177.805 2,144,147|| 2,582,584 2,532,621 20,807,988 20, 4Ot 54s 70. 587 64.164 568. 503 633.113 
Passenger revenue-_- 56.372 58.801 482.591  (496.957|| 377.929 399.767 3.425.851 3,622,087) 7,873 9,072 _—-70,.885 1,885 

Tot.. incl. other rev. 334.117 353.014 2,811,244 2,807,.655|| 3,187.734 3,143,340 26, 067. 065 25,866,064)| 85.157 81.959 699.333 HH 589 
Maint.way 67 .203 75.544 637.498  °551.826|| 487.948 374.493 2,971,808 2,644,384 11,354 17.340 107.224 160.8 
aint. of equipm't. 49.903 49.575 425,000 378,367|| 857.963 778,577 6, 453. 737 5,604;797| 5, O74 8.200 53.171 65. Bay 
Traffic expenses. __ 7.664 7,533 68,009 65.357|| 62,442 54.724 559,772 — 482,301 917 911 7.998 8.572 
Transportation exp- 99.417 97.103 928.735 873,530 757,169 740,982 6,647,271 6,703,927 14.981 ___ 16.622 __ 130,743 149,472 
Tot.exp..incl.oth. 234.756 239.524 2.153.585 _1.956.252|/ 2.259.340 2.046.658 17.484.215 16.337.776 ___ 38,785 ___ 48,752 — 343,117 __ 436,395 
Net from railroad ___. 99 361 113.490 657,659  851,403,| 928,394 1,096,682 8.582.850 9,528,288 46,372 33.207 ~ 356.21) 338,194 
enema 22,405 23,768 165,461 172,046|| 243,886 164,772 1,982,358 1,567,962 12,258 12,439 95.970 99, 007 
Uncollectibie revenue. 12 6 200 360 1,218 1,909 10,988 0) Ps sae 29° 21 
Net after taxes, &c- 76,944 89.716 491.998 —678.997|| 683.290 __ 930.001 6.589.504 "7.950.773)|___ 34,114 ____ 20,768 __ __ 260,217 __ 239,166 
Net after rents____-_- 72,849 74,195 432,558 570,407 | 716,331 908,464 6,846,149 7,951,023 34,511 21,349 ~ 268, 407 "243,002 
Aver. miles of r'd oper 199 199 199 199 1,799 1,799 1,799 1,799) 165 165 165 165 
Maine Central \Missouri-Kansas-Texas Ry of Tex Newburgh & South Shore 
-Month of September- —Jan. 1 to Sept. 30— —Month of Soptember— —ven. 1 to Sept. 30— atone of September- —Jan. 1 to Sept. 30— 
EARNINGS. 1026. 1925. 1926. 1035. ] 1026. 1036. 1036. 1925. | 926. 1925. 1926. 1036. 
Freight revenue______ 1,238,004 1,188,887 10,716,251 10,607,293} 1,615,125 1,336,621 11,553,044 11,208,566)| ------ 0 eee eee eee 
Passenger revenue. _- 338,283 358.588 3,053,172 3,059,922 352,320 SEOMLS S.OGR Gal S.BOOtt  sseccs __sasese _sseess _ sonten 
Tot., incl. other rev.| 1.742.584 1.718.276 15.185.649 15,096,.580)| 2.117.499 1,867,439 15,814,261 15,749.249|| 169.432 152.404 1516. 438 1,495,090 
Expenses—Maint. way} 255,000 233,861 2.417.489 2,366,502 295,907 357,869 2.595.196 2.717.707 19,694 27.695 174.200 00.488 
int. of equipm't- 311,710 353,403 2,897,122 2,914,269 242,475 266,523 2,092,080 2,739,258 34,201 49,008 352. 504 349,022 
Traffic expenses___ 14,720 15,827 128,706 127,616)| 45,732 42,878 412,487 DE) 0  ftenae 86 Meeeee. aeeeek eee 
Transportation exp- 667.784 687.511 6.086.789 5,991.968|| 712,990 675, —_ 6,222,204 6,198,067|| 60,662 67.916 _614,820 _ 596.201 
Tot.exp..incl.oth.|~1,302.019 _1,345.073 12,005,654 11.861.066)| 1.366.449 _ 1.399.587 11,913,604 12.633,809|/__118,693 __148,594 1,180,198 1,185,561 
Net from railroad ___- 440.565 373,203 3,179,995 3,235,514 751,050 = 467 5) 3,930,657 3,115,440 50.759 3,810 336.240 309,529 
eens 101,734 100,383 901,736 903,447) 52,499 78,083 474,507 541,793 12,968 12,437 121,077 118,262 
Uncollectibie revenue_ 1,468 1.425 2,084 1,890) 1,377 490 8,100 SMES senses ss omen.  seeen camer 
Net after taxes, &c_ 337.363 271.395 2.276.175 2.330.177||__ 697.174 389.279 3.448.050 _2,564,833)| __ 37,771 __ —8,627 _ 215,163 —_ 191,267 
Net after rente__.__- 339,963 267,362 2,189,242 2,260,955)| 501,352 225.313 “1,882,837 844,516|| 41,244 —7,918 "250,156 ~ 231,541 
Aver. miles of r'd oper. 1,121 1,207 1,121 1,207 1,389 1,389 1,389 1,389 7 7 7 7 
Midland Valley Missouri Pacific New Orleans Great Northern 
~Month of September- —Jan. 1 to Sept. 30— |—Month of September- —Jan. 1 to et. 30—'|-Month of — —dJan. 1 to om. 30— 
EARNINGS. 7 1925. a 1925 | —_ ee a 1998. 1926. 1926. 1926. 1925. 
greight revenue_____- 326.691 332.996 2,811,378 2,807,950)/10,013,135 9,326,158 79,229,902 76,460,661 237. 790 208.325 2 039. 549 1,822 586 
Passenger revenue. __ 31,562 37.974 276.645  362,403)| 1,382,448 1,402,176 12,092,284 12,366,008 317 29,965 253,515 249.6 
Tot., incl. other rev. 369.258 383,262 3,201,074 3,298,879||12,237,548 11,577,707 98,751,793 96,123,780 He 125 245.629 “2.362.647 sass 
Expenses— Maint.way 63,010 60,325 529,130 552,346)! 2,114,649 1,977,932 15,609,061 14,777,925 33.798 32.9 301,329 322.850 
aint. of equipm’t- 39,197 38,231 336.736 411.712\| 2/228/294 2/144,504 20,123,999 19/264/497 66. 373 47. ark 481,238 373,377 
Traffic expenses___ 6,874 5,910 58,292 56,131|| 294,732 | 264,106 2,537,752 2,344,866 7.1 7.112 64,44 hs 038 
Transportation exp- 88.939 94.920 796,839  933,428|| 4,080,553 3,899,383 34,867,825 36,041,568 75, 303 ___71,345 __ 676,004 659,104 
Tot.exp.,incl.oth. 214,309 214,533 1,886,674 _2.107,429)|| 9,063,525 _ 8.658.388 76,168,100 75,906,222 193,878 169,582 _1,625.035 _1,508,665 
a from railroad __-- 154.049 168,729 1,314,400 1,191,450|| 3,174,023 2,919,319 22,583,693 20,217,558 80,247 76.047 — 737.612 ~ 640.297 
a ais epee 19,937 16,757 168,059  150.897,| 455,577 504,926 4,107,234 3,741,634 15,998 15,500 169,212 171,093 
Uncolisctibie revenue. 280 58 1,337 1,039 2,962 2,046 25,792 23 ,244| 68 = ‘621 "367 
Net after taxes, &c- 134,732 151,914 1,145,004 1.039.514) 2.715.484 | 2.412.347 18.450.667 16.452.680)| ___ 64,181 60,536 __567,779 __ 468,837 
Net after rents______ 117,697 136,332 986,425 879,299)| 2,231,158 1,988,876 14,565,127 12,439,355, ~~ 49,482 53,273 442,856 384,329 
Aver. miles of r’d oper. 364 364 364 364) 7,347 7,337 7,346 337 274 274 274 274 
Minneapolis & St Louis Mobile & Ohio New Orleans Texas & Mex System 
-Month of September- —Jan. 1 to Sept. 30— ne of aeeeser —dJan. 1 to Sept. 30— New Orleans Texas & Mexico 
EARNINGS. a 1036. 1036. as Logs. —7- a i ae of ———- —en 1 to Sept. 30— 
{ i uv 19%: 
freight revenue__.__- 1,170,295 1,382,696 9, ae rk 162 9,522,544)| 1,456,168 1,520,875 12,697,765 12,063,603 228 .225 221,299 2,239,121 2, 170.052 
nger revenue. __ 95,272 104,835 287 937.029 122,484 133,445 1,070,805 1,198,257 33,913 38,250 307,614 289,864 
Tot., incl. other rev.| 1,335,157 1,556,137 TOROS OES 11,050,608||"1,660,825 "1,743,038 14,487,457 14,036,916||" 270.380 —- 267,106 = 2.634.019 2,544,401 
xpenses— Maint. way 192:414 ‘212.142 1,964,720 2,076,753 246,232 227,641 2,117,501 2,097,553 52.981 54.048 389.588 421.687 
Maint. of equipm’t. 258,629 263. 549 2,448,445 2,432.875|| 270,165 266,936 2,676,271 2,427,563 104,016 64.094 652,619 514.415 
Traffic expenses ___ 35,072 880 324,280 282,811 54,530 49,933 468,163 445,291 8,652 11.210 81,476 76,963 
Transportation exp- 537,916 _—5E 30" 627 4,870,268 4,881,853|| 541,256 _ 560,026 4,948,584 4,879,107|| 88,989 75,065 774,735 680,735 
Tot.exp.,incl.oth.|_1.064,461 1,110,268 9.991.966 10,097,919)| 1,156,536 | 1.148.613 10,622,672 10,163.790||__ 270,840 __ 220,667 _ 2,030,991 _1,799,980 
fret from railroad _-_- 270.696 445.869 811,687  952,689|| 504,289 594,425 3,864,785 3,873,126|| | —460 46.439 693,028 744.421 
° eae » 61,933 65,475 559 ,360 576,027 109,102 105,395 a KT 817,644 26.63 16,265 234,494 170,410 
Uncollectibie revenue. 179 68 2,061 2,249 1,580 43 31 2,996 _ 54 586 7,461 
Net after taxes, &c- 208.584 380,326 250,266 _374.413)| 393.607 | 488.987 | 2. aa oat 3,052,486||_ —27, ‘ei ___ 30,120 __ 367,948 — 566.550 
Net after rents___-__- 165,756 288. 631 —44,098 —170,573 358,541 446,946 2,545,114 2,653,797|| 22,308 87,978 - 780, 082 “1,127, 334 
Aver. miles of r'd oper. 1,627 627 1,627 1,637 1,161 1,161 1,161 1,161 191 191 


—Month of September- —Jan. 1 to Sept. 230— -Month of September- —Jan. 1 to Sept. 30—| 
EARNINGS. — — — —_ —_ 1 a — 
Freight revenue_____-_ 3,756,312 4.000 408 pg BO RO a ee 
Passenger revenue__- 530,435 92.817 4,696,867 4,866,806))  __.-- 4 ceete  axnwee mie 
Tot., incl. other rey.) 4,696,807 5, 349. 741 34,809,430 35,987,968}; 202,420 166.292 1,696,824 1,607.854 

nses— Maint. way 581,433 585.815 5.090.045 4.961.719 21.616 25,241 167 364 190,916 
— int. of equipm’t_ 769 238 835,750 6,775,261 6,499,268 36. 2° 5 38,370 315,989 358.147 
Traffic expenses -___ 74,951 84,288 670,425 640,149 374 37 o one 3,393 
Transportation exp_| 1.553.058 1,751,623 13,270,683 13,620,077)| 86,369 _'75.036 _ 747.956 _ 786.331 
Tot.exp.,incl.oth.| 3.114.608 3,394,379 27,051,601 26. 6.916.105 __147.779 __141 998 J. “1,263 ,789 J “1,368 ,617) | 
pe ous railroad___._| 1,582,199 2,455,362 7.757.829 9,071,863) | 54.641 24.294 ~ 433.035 239.237 
AEE RE Se yeee a 246 562 305,408 2,147,095 2°283.672 10,440 9,616 68,977 46,258 
Uncoliectibie revenue. 1,199 230 7,846 Pd) | ee » aaceee ssinue 
Net after taxes, &c_| 1,334,438 2,1 49,724 5.602.888 6.782.475) ~_ 44, 201 ~~ 14.678 254.058 192,979) | 
Net after rents____-_-_- & 182 2,037 1,981,059 4,683,556 5,876,254)| 43,341 14,096 347,930 183,845) | 
Aver. miles of r'd oper. 4,400 4,400 4,400 4,401}| 7 7 7 7}| 
Mississippi Central 1] Montour 
-—Month of September- —Jan. 1 to Sept. 30—| —Month of September— —dJan. 1 to et — 
EARNINGS. — — 5. — er a — a 5. } ye 9265 
Freight revenue__--_-__ 146,504 143,640 1,096,317 1,067,226] 121,264 58,635 756 567 723, 204! | 
Passenger revenue--- 13.151 13,733 96.918 109,047); 333 __ 462 _ 2,507 5 069), 
Tot., incl. other rev. 164,282 162,518 1,234,305 1,219,873) 122,384 59.884 765.064 737, 282! 
Expenses— Maint.way 20,958 24,479 183,870 167 ,208)} 26.672 20,529 189.718 181,210) 
faint. of equipm’'t_ 26,508 22,164 229,796 206,683 60 $38 29,193 408.519 334 585|| 
Traffic expenses__- 8,399 7,528 72,071 63,710 1,25 838 11,046 8,444) | 
Transportation exp_ 45,365 35.974 332.146 323,002! 19572 ___ 12,532 __ 151,664 _188.594!| 
Tot.exp.,incl.oth.} 110,519 97,636 $93,093 836,115) __114, 682 __ 70,991 _ 821,909 777,809) 
New from railroad__._| 53.763 64,882 341,212 383,755)| 7,702 —11,107 —56.845 —40.527|| 
, see 11,640 15,216 90,343 106,290) | 5,203 2,988 33 ,923 37 667 
Uncoliectibie povenue.j ......  ~~-~~. 151 2,109 et | 9 as 13 
Net after taxes, &c- 42,123 49 666 250,718 _ 275,359)| 2,498 _—14,104 _—90,769. 78: 207|| 
Net after rents. _____- 45,748 57,513 308,255 328,023) | oe 14,173 203,831 196,203) 
Aver. miles of r’d oper. 161 164 161 173}| 57 57 7 
Missouri & North Arkansas __ || Nashville Chattanooga & St Louis 
-Month of ——e —Jan. 1 to Sept. % ele of ——- —Jan. 1 to ont. —— 
EARNINGS. 109s. 19 2s. 1998. s0g6. 1996. 1030. 1936. 925 
Freight revenue-_-_-_-_- 135,079 122,999 1, oe? 118 908,561)| 1,458,582 1,479,767 13,269,684 12,660,345 
Passenger revenue-_--_ 17,184 20,449 0,727 __152.726)| 367,297 428,057 3,467,866 3, 572,712, 
Tot., incl. other rev. 162,841 153.379 1, 204. 144 1,140, 973|| “1,974,528 "2,050,566 18. 000. 269 17,570,894) 
nses— Maint.way 55,213 32,891 3,215 255.535|| 270. t+ 309.709 2,742,069 2,732 tye 
aint. of equipm’t_ 21,259 27,080 338° ‘617 203,607|| 449,2 1,751 3 hee Se 3.890.565 
Traffic expenses-__ 8,109 5,754 78.745 48,305) | 73'945 75,444 716,7 695.357 | 
Transportation exp- 56,805 52,648 500,083 — 447,572|| 684,213 692,668 6, 402 387 6,296,604 
Tot.exp.,incl.oth. 151,252 126,024 1,312.920 1.018.189) 1,556,339 1,605,753 1 14, 343 320. 14 326,153) 
ee 5 from railroad - --- 11,589 27,395 —18,776 22,734|| 418,189 444,813 3,656,949 3,244,741) 
5 A a 2,350 2,350 20,095 17,919 110,090 75,000 730.000 570,000 
Uncoliectibie revenue. Cr .30 128 1,108 1,240||____—i136 _ 61 1,547 1 432) 
Net after — &c. 9,269 24,877 —39.960 103.625 __ 308,053 __ 369,762 2, ~ 2,875, 402 2.6 ,673,309 
Net after rents. _-.--- —3,474 9,410 —147,395 15,205| 336,566 378,066 2, a | ,962 "2,569,834. 
Aver. mies of Pd oper. 364 364 364 364) | 1,259 1,259 .259 1,259) 
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Beaumont Sour Lake h, oe 
—Month of September~ —Jan. 1 to Sept. 30— 





ig 926. 1 925. i 926. 1925. 

196.752 178.779 1 758. 852 1,747 590 
___ 33,493 22.443 6.065 222.828 
| 242,224 211.846 2, 155 746 “2,080. 886 

| 29.124 Cr6.303 258.0 230.42 
| = 41.385 30. 952 321 858 269. 613 
7.064 9.965 65.799 62.998 
79.632 74.859 759.297 705.516 
~__170,227 —__ 121,489 1,514,365 1,360,103 
| -71,.997 + 90,357 641.381 720.783 
6,833 8,501 62.055 68.378 
16 101, 1,201 _—-,139 
65,148 81,755 __ 578,125 647,266 
~ 9,325 26,020 58,604 194,565 
118 118 118 118 


| 
| 


St. Louis Brownsville & Mexico 


—Month of — —Jan. 1 to ot. 30— 
— 


1926.  ) a a Za. 
$ 

846,068 607,193 5. 865, 548 +5, 048, 139 
__ 131,296 114,017 1,076,718 — 972,451 
“1,030,144 770,912 7.422.189 6,480. 771 
174,381 95.633 1,370,668 979.559 
120,098 101.576 1.032.513 808 688 
20,191 25,603 190,977 175,764 
__ 226,629 181.691 1,846.887 1,679,437 
~ 571,437 __ 434,931 4.632.534 _3, 832,878 
458.707 335.981 2.789.655 2,647,893 
30,425 33,834 274,761 287 .692 
278 73 1,317. 2,647 
~~ 428,004 — ___ 302, 074 2, 513,577. 2,4 1357 ,644 


"386,762 — 
550 


271,155 
669 


290, rt ~ 2,033,761 
550 550 


244.455 2.309.827 
174 8,418 





1,099,091 
~~ 932,844 
1,691 





“1,969,345 
550 


New York Chicago & St. Louis 
-Month of —- —dJan. 1 to Sept. 30— 


1926. 1925. 1926. 1928. 
4.507.062 4,448,200 38.101.751 37.420.536 
8,046 __'187.797 1.483.816 1.496.061 
4, Tas '370 4,808,329 40.947.485 40.333.391 
5.486 (652.611 5.395.126 5.330.5 
912.907 838.125 7.968.429 7.348.088 
1221199 _ 118.376 1.115.541 1.091.060 
1,559,031 1,542,478 13,919,647 14 ‘O74 388 


“3,480,455 _3, 190,370 29,840,046 29,032,451 
1,370.915 1,617, 909 11,107,439 11 300. 940 


218.995 
7,061 


, 


_1,373,330 _8,789,194 9,074,884 
1, “1,224, 4,929 ~7,363,263 7,841,873 


1,695 1,691 


1,695 




















































































































































































































10 RAILWAY EARNINGS [Vor 123. 
New York Central Syetom New York New Haven & Hartford Pennsylvania Railroad 
New York Central R ~Month of Sepvember- —ven. 1 to Sept. = Incl Penn Compong,, % Geend oth & 
EARNINGS. ~Month of September— —Jen. 1 to Sept. ,30—| L¥z6. 1925 192 ~Month of September poce 7 bag Sent — 
_ * 25.292 21.089.915 183422. 981 175053.448'| 5.934.763 5.823.469 51 004 086 50.135.407 |45,577.936 41.588,683 363734.131 340960170 
ae resees.... 75 '107.013 8.933.027 76.043.117 73.472.139)| 2 bas. 640 4 434.027 37 604.064 37 126.803 |13.909.937 13.193.265 110912.017 109194053 
ther 35.393 370 34.422 645 297179.118 284300 351) 11.824 620 11.626 695 99.935.276 97.889 839 |63,040,729 60.031.150 521390.880 494468 .246 
et ee. way * 985.144 4.975.555 39.330 298 37.777 582 | 1.544 951 643.796 13.482 197 12.768.285 | 7.897.948 7.870.207 67.865.773 61.787 .996 
aint. of equipm’t.| 6.897 097 6 645 236 62.986.504 58 965.808 | 2, 408 6 3 2.291 020 20 987.703 20.644 967 |13.365.924 13.147.043 120420.512 119752.910 
Traffic expenses. 422.578 365.950 3.631.730 3 394,283)! 86.771 78682 716438 £678.131| 745.065 664.666 6.468.391 6.040.074 
Transportation exp- | 10.921.253 10,952 826 98.721.165 98.742. 688 | 3.775.116 3.796.734 34.322.739 34.630.472 |21,208.735 20,050.323 188894 16) 180933343 
Tot.exp. incl.oth. | 25.126.506 24,269,842 219639,254 210593.350,| 8.273.411 8.281.632 73 775 625 72.791.909 |415.495.795 43.850,390 404252.561 388274.710 
Set from railroad. ... | 10.266.864 10.152.803 77.539 864 73.707.001|| 3.551.209 3.345.063 26.159 651 25.097.930 17,544,934 16.180.760 117138.319 106193.536 
Taxes. __...-.-----| 2,485.320 2,300 027 20,602 929 19.456.914 456,100 422.251 4,064.696 3, 675.4 5 456 | 4, 076.936 3.433.196 28.418.090 23.930.926 
Oncollectible revenue. | 8.193 17,792 106.86: 164.300} x 360 9.029 2.6 404: 28.336 98. 
Net after taxes, &e.| 7,773,351 7,834,984 56.830.072 54.085.787|| 3.094.667 2.922.452 22.085.926 21.409 a0 ‘13-443.955 12,719,225 88.521.262 82,056,603 
Net after rents... --- 7.778.613 7,701 594 55,272.713 51,918.291|| 2,472.398 ~ 2,405.771 17,279,240 16,813.480 12,329,891 11,213,863 77,077.662 71,112.645 
Aver. miles of r'd oper. 6,930 6.9 6.930 6,922 1,915 1,918 1,918 1,940 10,517 10,507 10,517 10,507 
Cincinnati Northern New York Ontario & Western Baltimore Chesapeake & Atlantic 
~Month of September- —— 1 to Sept. 30—''\—-Month of Sep.ember—- —Jan. 1 to aoe. 30— -—Month of September— —Jan. 1 to ons. 30— 
EARNINGS. 1426. 1925 ie it 025. | 1926. 192: b. 1426. 1028. 1936. 1925. Logs. 1038. 
freight revenue. ----- 441 A473 438 405 3,428 166 3,292,291} 870 065 499 654 6.769 *332 6.330.268 | 88.786 105,391 698.714 737.968 
Passenger revenue. _- 7.427 8551 64.711 79,671 | 958362 287.128 2.387.269 2.470.601 | 46.183 59.423 322.139 348.327 
Tot. incl. other rev. iio 912 457.629 3.570.010 3,451.494|| 1.395.931 992.280 10.836 178 10.515.154|[ 145.472 165.877 1,085,578 1,150,724 
ixpenses— Maint. way 48.733 49.480 412.778 410330)| 235.916 174644 1.419265 1.491.600) 11,242 14,378 120,643 123,002 
aint. of equipm’t- 79.771 61.305 638.016 —569.305|| 246.375 144.242 2.024667 1,909.384 | 15.359 19.471 296.207 289.577 
Traffic expenses _ 5 366 5.999 52.301 55.059) | 17.300 16.767 147.399 150.239 1.980 2.338 18,827 19.545 
Transportation exp- 126.407 124,381 1,135,113 1,082,224|| 521,192 449.887 4.265.301 4,284,491 | 79.837 89.518 704.369 721.045 
Tot.exp..incl.oth.| ~~ 269.637 251.561 2.342.870 2.203. 160) 1.057.877 824.969 8,182,854 8.199.124 112.044 129 564 _1,170 379 1,184 384 
yes from railroad__-_|~ 190.305 ~ 206 068 “1,227.140 | 1,248.334|| 268.054 ~ 167.311 °2,653 324 ~2,316.030 | 33.428 36,313 —81,801 “356 640 
oo naan as 35.129 33,830 234, 079 326. 101) 53.000 39.000 456 000 379. 18 | 8.163 5,270 49, 837 52.174 
Feet ect erevenue-|  -_---- _ weaves en 491 _ —S 233 OF ns = 
Net after taxes, &c. 155,176 172,238 _ 992,930 1,022, o72| __ 214,563 128.078 2,196,290 1,935,881 |___ 25.206 31.019 —135.019 — —65,.892 
Net after rents. _----- 144,585 141,099 © 741,743 ~ 734, O11|) 158,544 96.702 1,701,008 "1,560,337 27,444 $2,969 —135,288 —68,283 
Aver. miles of r'd oper. 244 244 244 244) 56) 579 569 569 130 130 130 
Cleve Cin Chic & St L (incl Peo & East)||New York Susquehanna & West’n Long Island 
-—Month of September- —Jan. 1 to Sept. 30—|'|-Month of September- —Jan. 1 to Sept. 30— |—-Month of September-— ——. 1 to aes. 
EARNINGS. 1926. a+ >. I 426 1925. ivz6. segs. 1¥26. 1926. | — a segs. a 
freight revenue. __-.- 6.356.608 6. 140, 760 42. 184, 314 49,891,159 318.912 297.026 2,775 626 3.018.863 1,111,394 | 934,237 8,559,933 7.982.538 
Passenger revenue-.-| 1.445.943 1,442,844 12,279,168 12,189,178|| 50,933 57,086 — 471,858 — 521,716 | 2.415.995 2.386.690 19.506.448 18,822,188 
Tot.. incl. other rev.| 8.476.689 8,218,569 70,287,206 67. 643.599 412.128 397.317 3,693.601 3,934.890| 3.759.688 3.459.545 30,055.304 28,503.973 
Expensese—Maint.way| 1.022.662 1,099.443 8.247.183 8.240.482 52.567 58.732 491. y87 452.803 322.029 ‘511.322 3:720.253 3.664.442 
mic Sopaaee'| fines tan7ar Boo tae Mitawgeg| hand aes ha ore Saban) Aaa SR MR ae Ate 
Traffic expenses - - y ‘ 3.86 37 50: J 25 .94- 
Transportation exp-| 2,808.03) 2.661.032 24.739.472 23.933.992 __ 181.544 _ 197.540 1 723. 319 1.873.069 | 1.332.663 1.074.909 11,966,323 10.899.585 
Tot.exp.,incl.oth.| 6.018.059 5.706.364 52,223,112 49,259,046|| 344.594 328,253 2.969.062 3,009.710 | 2.266.775 2,215,813 21,341.783 19.984,209 
Net from railroad. ---| 2.458.630 - 2.542.205 18.064.094 18,.384.553||__ 67.534 69.064 ~ 724.539 ~ 925.180] 1 492, 2913 1,243,732 8.713.521 8.51% 
aero a i? A a a 
oe e rev * eae ee f | t 2 324 ATE 5 5.6 3.3! 
Net after taxes, &e-| 1,932,388 2. ms 763 13, 928.336 14,249,073||_ 38,286 40,122 _ 461,109 — 664,952|| 1,259,448 — 971.949 _7 184,066 6.717.738 
Net after rents. _----- 1,999,129 2 022. 121 13,416,154 13,268,536) 31 Agu 16,777 353.468 507,950 | 954, 393 84 840,958 5,102,762 5,864,464 
Aver. miles of r'd oper. 2,396 2,398 2.396 2,398 135 135 135 397 397 397 
Indiana Harbor Belt Masih & Western Monongahela 
-Month of September- —Jan. 1 to Sept. 30—)|-—Month of September- —Jan. 1 to Sem. 30— -—Month of — —Jan. 1 to Sepi. 30— 
£ARNINGS. as segs. a a | 146. 1vZo. 1926. 1926. | me. 19Zo. soe. —-- 
Se ee oe ey ee ee 9.978.926 9,086.614 78.483.964 67. 393. 492 | 548.279 498,292 4,573.310 3,900.706 
Passenger revenue---| 5 iain aineke: _—<tnilie ..||__ 686.795 _ 729,648 5,808,321 6,068,066 19,860 20,609 195.523 212.609 
Tot., incl. other rev.| 1.022.144 983.104 8.389.593 8,140.033|,11.015.880 10.133.044 87,251,093 76.197 924 575,402 525,904 4,827,726 4,153,406 
Expenses— Maint.way 159,354 116.323 1.054.109  964.226)| 1.616.499 1,584,887 12.136.028 10.655.473) 72,500 52,000 572.500 541,500 
aint. of equipm’t- 124.457 94.680 1,092,556 1,038.446|| 1.750393 1,696.134 15,748.392 16.547.589 65, 900 55,000 585,009 555.000 
Traffic expenses - 4.418 4.862 43.024 43.101|| 112.894 101.236 977.553 880.400 934 967 9,600 10,208 
Transportation exp- 378,252 _ 342.790 3,448,747 3.280.443], 2.561.936 2.371.467 21.991,431 20,742 509 138.857 127,884 1,311,181 1,072,485 
Tot.exp.,incl.oth. 688.206 _ 582,343 4,891,864 5,530,589)! 6.164.941 5,916,925 52,367,886 50,257 671 285,455 _ 244,202 2,555,446 = 262. 676 
ee Seems railroad - - 333.938 "400.761 © 2.497.729 "2,609.444|| 4.850.939 ~4,216.119 34.883.207 “5. 940.253). 289.947 281,702 2,272.28) 1,é 
oencccerececs: 63,573 56.082 418.833  365,788|| 1,100,000 825,000 7,675,000 5.725000); 33,500 28,000 238,009 1989. 000 
Uncollectibie revenue _ 3 380 5.548 6,790 802 4004 9,923 3,756 | 35 53 1.036 535 
Net after taxes, &e.|" 280,332 344,299 2,073,348 2,236,866) 3 750.137 3,390,715 27,197,279 20,211.677| 256,412 253.649 2.0 a8 244 1,701,195 
Net after rents------ ~~ 218, 759 248,285 1,550,921 ~1,393,866|| 3.945.246 3,665.6.4 29,429 514 22,009,216, 182,301 301 188,910 "1,362, 112 2 “T,166,881 
Aver. miles of r'd oper. 16 116 116 116| 2,241 2,241 2,241 2,240]| 30 129 30 131 
Michigan Central Norfolk Southern | aes Peoria & xe 
, -Month of September- — 1 to oops 30—)| —Month of September- —Jan. 1 to Sept. 30— -—Month of September—- —Jan. 1 to Sept. 30— 
EARNINGS. 1926. 1926. 926. 1925. | $¥ge. 1v26 1¥26. 1925. || 1046. 1946. 1926. or he 
Freight revenue. -_-_-- 5.793.491 5,453,966 49,367.046 45,923.610| 697,366 624,308 6,377,184 5,504,119|| | 110,284 99,551 821.964 886,302 
Passenger revenue_--|) },987,752 1,977,541 16,437,205 15.717.971 75.506 83.997 _ 671.927 789,683! 13.755 23.039 162,300 216,267 
Tot., incl. other rev. | § 623.204 8,297.265 72.753.016 68.140.666| 825,019 749,024 7,441,715 6,665,539||___ 135,019 135,474 1,071.491 1,202,826 
Gxpenses—Maint.way! 1°207.615 (985.745 8.681.931 8.102.000 111,618 103,974 960,515 912,665}! 43,009 24,723 236,434 229,286 
rem expen 495-975 198-802 dios Pagyaes| fatwa Lukote bureges | Sigaral) 'Bekg Shan Fate) Shes 
--- 249 99 502 98. 3f 24,89: 23,036 y 392 y 7 5.63% 962 24,05 < 
Transportation exp- 2.460.202 2,336,863 22,557,674 21.671, 168 __ 294,481 285.415 2.743.453 2.643.817 | 57.491 65.943 551,888 618.446 
Tot.exp.,incl.oth.| 5,687,373 5,096,005 49. 116.329 45.893.831 __ 594,141 553.009 5,238,845 _4.995,.878)'__ 131,844 134,568 1,113,051 1,275,908 
ed Sona railroad_--- | 2,935,831 3,201.260 23.636.787 22,.246.835|| 231,478 196,015 2,202,870 I, 669. 661 Blo ~ 906  —41,500  —73,082 
= =~ ~~ --------- 589.717 575.417 4.651.764 4,323, 017 65,173 44,087 476,346 396.785 | 7,700 18,000 67,200 66,000 
Oncoliectible revenue-/; = ==1,316 _— 2,871 18.052, 21.8 254 270 3.410 12.325 pean ee 1 106 58 
Net after taxes, &e-| 2.341,798 2,622,972 18,966,971 [Feot'eaa! __166,051 151,658 _ 1,723,114 —1,260,551||__—4.525 | —17,095 —108.866 —139.140 
Net after rents... - --- 2,325,332 2,569,379 18 089. 340 17,797.906|| 139,603 130,397 1,363,745 ~ 968,263|| —-10,706 24,783 147,793 —208,820 
Aver. miles of r'd oper. 1,871 1,862 871 1,862) 931 931 931 931\| 248 247 248 247 
Pittsburgh & ae Erie Northwestern Pacific | West Jersey & Seashore 
. ~Month of September- —Jan. 1 to Sept. 30—||-AMonth of September- —Jan. 1 to Sept. 30— -—Month of September- —Jan. 1 to Sept. 30— 
EARNINGS. 1vZ6. 1925. ivz6. 192. 7 26. = 1026. 1925. | 1926. ee 1926. oy 
Freight revenue---__- 2, 620. 726 2, 266. 052 21, 881, 873 20.716.273)| 529,945 24,271 3,420,507 3,174,779|| 488,384 449,133 3.812.359 3,686,440 
Passenger revenue-.- 0.648 256.444 2/206.916 21254:766||__ 171.671 " 188/830 1°586'922 116621024]; 812/862 9081213 5.994.390 6.535.438 
Tot., incl, other rev. | 2, “es .208 " 2,618.559 24,961,793 23.836.690|! 758. igs (765,960 5,488,313 5,323,267|, 1,354.736 1,431,668 10,234,610 10,804,272 
K nses— Maint.way | 401,127 424.812 3.408.457 3.353.711|| 100,872 101,467 872,658 858,401|' 167,744 230,994 1,768,252 1,567,521 
paint. ~ os 854.694 810.854 7,863,393 7,285.700|| 86.318 79.892 737.700 724.488), 199.942 303.834 1.481.215 1.653.895 
a - 24,6 31,877 _ 220.388 _ 216,259)! 6,200 7,438 58,549 61,565]; _32,680 39,856 80,236 3,105 
Transportation a 878,306 8051309 7.793.998 7,678.147||__ 247,724 2521773 2.010.094 2,080:423||_5621016 551.504 4.386.856 4.479.227 
Tot.exp..ucl.oth.| 2,250,329 2,144,961 20,060,102 19,187,855||__ 459.108 ~ 450,120 “3,840,123 3,881,128) 1.000.085 _ 1.167.234 8.080.659 "8.154.954 
yes eae railroad _ - 712.879 473.598 4.901.691 4.648.835|| 299.092” 315,840 ° 1,648,190 “1,442,139|| 354,651 264,434 2,152,951 2,649,318 
mo ae we = = ma 210,800 192,376 1 640. 200 1,598.253 40,672 41,030 368,161 399,931 126,378 138,664 909 812 998,263 
Uncolicetibls revenue.) 710'500 are |, fie + Eieeee 6 741 464|! 568 307 2,960 1,115 
Net after taxes, &e-| "402,279 __ 281,208 _3,.258 727 _3.049,187||__ 258,420 274,804 1,279,288 1,041,744 227,705 125,463 1,240,179 _1,649,940 
Net after rents. ------ 914,276 662,828 6,639,814 6,333,998|| 241,764 253,855 "1,165, O94 "932,120, 181,932 84,157 976,668 1,390,147 
Aver. miles of r'd oper. 231 231 231 231 477 193 "490)| 37 368 378 368 
| 
New York Connecting Northern Pestite Peoria & Pekin Union 
-—Month of September- —Jan. 1 to Sept. 30—||-Month of September- —Jan. 1 to Sept. 30—| -Month of September- —Jan.1 to Sept. 30— 
EARNINGS. 1v46. lugs. 1vZ6. 1920. ivs6. Lugs. 19Z6. 1925 | iugs. 1926. ivz6. 1938. 
Freight revenue- -_-- - 261,192 237,258 1,868,148 1,835,706}| 7,824,469 8,810,168 55,138,604 53,245,091) 24,767 22.489 200,783 225.912 
Pe SOUEeen. (Ede 8 eee gehen odeead 1,117,226 1,179,067 9,699, 9,675 10,215,930 1,936 2,392 20,447 25,442 
Tot., incl. other rev. 294,228 270.956 2,139.159 2,074.370)| 9,701,389 10,709,321 71,062,690 69,582,737]; 143,650 154.786 1,290,557 1,387,679 
Kxpenses— Maint.way 47,186 28.447 313.012 170.726|| 866.012 113607227 10:088.218 10'619.374 24,034 45,451 161,624 ‘238.769 
Jaiut. of equipm’t- 12,782 13,902 118,932 108,214 1.444 886 1,344,340 13,120,357 12,995,384 13,880 11,555 126,287 146,678 
DT ee! (| Bebeke btnene <heedae  inhed 84,487 176,765 1,895,897 1,622,430)! 710 843 79 7,313 
Transportation exp - 57.790 44.873 475,489 444,824} 2, 139" 637 3,077,691 23,899,195 24,813,546 58,823 60,521 543.963 598,215 
Tot.exp.,incl.oth.| 119,106 88,580 _ 921,029 —736,125|| 5,587,040 _ 6,305,748 51,865,912 53,158,465) 105.248 "125.537 _ 912.540 (1.062.443 
Net from railroad_- -- 175,122 182.376 1,218.130 "1.338.245|| 4,114,349 4,403,573 19,196,778 16.424,272|| 38,402 29,249 375.017 325.236 
Taxes --------...-.- 38,800 36,400 346.000 353.200|| '969:101 935.327 6,696,463 6,502,829 9)| 18,000 25,000 164,000 155,000 
ee, ee. hee e|6| Cg 1,200 1,431 13,251 SiLEOOH . sieene shosce | _JSheewe eee 
Net after taxes, &c_| "136.322 145,976 972,130 | 985,045)| 3,144,048 _ 3,466,815 12,487,064 9,900,167 20,402 4.240 __ 214,017 170,236 
Net after rente.._-_-_- “~"132,192 ~ 148,345 ~ 850,699 ~ 943,681|| 3,432,426 3,703,098 15,509,674 12,589,5 | 43,24 38,561 449,066 , 
aver. miles of r'd oper. 20 20 20 20 6.682 6.701 6.682 6,696 19 19 16 
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Expenses — Maint. -way 
int. of equipin't- 
Traffic expenses___ 
Trausportation exp_ 


Tot.exp.,incl.oth. 
Net ae railroad_-___ 


Tax 
Uncoliectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


KARNINGS. 


Freight revenue 
Passenger revenue__- 


Tot., 
Expenses— Maint.way 
faint. of equipm't— 
Traffic expeuses___ 
Trausportation exp-_ 
Tot.exp..incl.oth. 

Het ome railroad ___- 


Gacoliectibie revenue. 


117.021 
__—2,551 
~ ans 672 


1, 183. 331 
2,042 


“T,2 = 455 
168.514 
380,399 

12,415 
__ 336,115 
_959, 629 


—755.987 


863,083 
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Successors to Philadelnhia & Reading || 
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41,889 
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74.9 962 
366,600 
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Pittsburgh & West Virginia 
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-Month of September~ —Jan. 1 to Sept. 30— 
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\|Rich mond Fredericksb & Potomac 
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San Antonio Uvalde & Gulf 
-—Month of September- —Jan. 1 to Sept. 20— 
iv26. i 1926. 1925 
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Seaboard Air Line 
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Fort Worth & Rio Grande 
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St Louis-San Francisco & Texas 
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RAILWAY EARNINGS 
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Southern Railway System (Concel. \llSouthern Pacific System (( ‘oncl) || 


| Cincinnati New Orleans & Texas Pacific 





Galveston Harrisburg & San Antonio 
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|-Month of September- —Jan. 1 to Sept. 30— 
1925. 









Spokane Portland & Seattle 










































EARNINGS. |-Monh of September- —Jan. 1 to Sept. 5 a -~Month of Septemher- —san. I to es al) 1926. 1925. 1926. 3 
| 1976 | 2A }076 1ar 1ar6G UP~S 1a” 1 3 e - 

ight revenue_____- 1,558,732 1,422,886 14,876.307 13.005.500)| 2.565.998 2,098,310 16.501.876 16,382,935 | 721 368 647.836 4,737,274 4,152,278 
Pamsenger revene..-| 335. 754 '392'974 3'260.255 3.268.947|| 448'875 436.901 4.031.455 3.866.643 | _135'058 _ 147.369 1.061.783 1.128179 

Peniorsisiaine way | "ne Set "gue oat 12 Saas TZ ame Re) 9304 ane Fat tae 25 081 998 hen aaa! Noraes igh ’os Cart tae Sandee 
€ Main way) "205 7: 237 .07¢ 2 531.9% 2.275.945 39- ‘ 5 95 “3 7 159,268 965 » OF 7 29% 

f ipm't.| 369.291 356.576 3,289,869 3,067.041 521.295 446.669 ry 28.289 4,501,593 | 98.451 84.134 845.785 909 .653 

Maine. “expenses...| 43.731 44.399 388938 BRB BTR] 54'090 © “BS 406 “'BOT|267 “'485'319| 10283 1058s 99°506 OR OBS 

Transportation exp-| 512.345 496.820 4,909,247 4,722.587|| 947.249 8821437 _7,8921692 7.739.660 | __ a! 083 __ 257.133 _1,808.467 1,877.613 

Tot.exp..incl.oth.| 1,296,558 _1,196.379 11.772.602 11.036,.514|| 2.045.559 1.970.715 18,038,189 18,100,856 78,785 525,735 _3,976.646 3,972,311 

f ilroad__..|~ 707.061 719.870 5.890.555 6,153.570'| 1,158.74. 728.493 4,031,507 3,585,445 | ney 647 342.968 2.374.050 1,917,165 
Tax emncces Seas | 193:783 117,235 1,128 9109 019.040 | 131.000 89.719 "869 25 764.232 | 89.734 76.332 “707.103 “679.064 
Uncollectible revenue. 8 320 B85 3,806 || , 1468 —=12.351 _—12,197)|_ sid i, 

Net after taxes, &c-) 564,300 602,315 4,760,871 5,230,724) 1,025,425 637,306 3,149,831 2,809,016 | 357,897 266.554 1,666 603 _1.236.757 
Net after rents-_-_- 581,259 613,937 4,720,368 5,095,147)! 933.431 568.572 2,353,652 2,171.719| 354,106 242.507 1,578, 716 “1,067,770 
Aver. miles of r'd oper. | 338 338 338 338 | 2,104 2,096 2,104 2,102 | 554 554 554 554 

Georgia Southern & Florida | Houston & Texas Central \} Staten Island Ranid Transit 
INGS ie of September— —Jan. 1 to Sept. 20— -Month of September- —at to Sent. * ae "1926. of —- 1926. to “T628. 
EARNINGS. 26. 1925. 1926 192 1926 1925. 1926 5 
| $ s ¢ = g 2 

ight revenue. __--- 334.501 411.239 3.528.440 3.029.960 | 985.825 995 156 7.320.400 7,825,792 | 107. 852 104,688 956. 807 881,079 
Passenger revenie-.-| 132687 174.614 1.421.830 13I8184||__ 237.468 _243:402 2/030:335 4'2301049|__1281083 125.175 1,136.85 1.101 208 

Tot. incl. other rev.| 500.795 ~ 628.458 ~5.305.821 4.751.070 | 1.305.985 1,321.168 10,.110.777 10.776,.026 | 280.370 271.135 2.420.465 2.254.910 
&xpenses—Maint.way| 110/373 66.136 834.443 588.853|| 183.277 (165.062 1.847.802 2.061.208 37.593 71.683 426.330 472,269 
» Maint. of equipm't- | 85.175 75.938 822479 615.029} 234.979 242.338 2.173.915 2,124,900 16.818 24.901 274.910 271.314 
. Traffic expenses --- | 14.051 12.699 153.832 112.680 29,121 31.792 261,548 247 .000 1.954 2.020 18,998 18.677 

Transportationéxp-) 181,603 209,975 2.008.380 1,623,138) 387.780 410.432 3,372,435 3,685,636 | __ 108,148 116.810 __ 999.037_1,111,813 

Tot.exp.,incl.oth. | 407,595 379.762 ~3,969.631 3.079.665 | 880.764 898.536 8.110.892 8,553,687 |__ 179.170 230.083 1.854.880 2,005,330 
get ess railroad - - - - 93.200 248.696 1.336.190 1.671.405 425 221 422.632 1,999.885 2, 233. 339 | | ~~ 401 .200 41.052 565.585 253.580 
- Se peering 24 502 43. 263 276 490 271 862 66, 883 59.915 553.284 551 1.310) 16,500 16. :000 150.500 149.000 
Gncoliect e 0 555 f 996)| es 26 3,734 _ 5.26 3 2,351 797 

Net after taxes, &c-| “68,297 203,878 _1.057.895 _1,396,547|| 358,041 361,991 1,442,867 1.665.768 | __ 84.697 24,763 412,734 110,783 
Net after rents. ------ 66.461 150,358 709,100 1,051,429|| 338.031 312.064 1,255,915 1 1247 465 44,517 —11,144 91,200 —82,118 
Aver. miles of r'd oper. 401 401 401 401) 900 929 898 3 | 23 23 23 

New Orleans & Northeastern RR Houston East & West Texas | Tennessee Central 
EARNINGS | of neeee- on. to on, oer of ae eS to ont. 30— Move of oe a! to Sexe. a 
° 199 i0me- 926. 1925. | 26. 25. 19 1925. | ‘ 
$ | $ $ $ $ $ $ $ $° 
prdmarreewssa:| Gam “gam sedans oateere| meine moses tame nolee| afase zihers shan gto 
assenger r --- 83,358 80.98: 736,468 59 __ 330.618 _ 348,016) 3} 450 39.7 , a wee 

Tot., incl. other rev. | "556,528 551.624 4.662.717 4,389,.182|| 316.935 349.946 2.375.776 2,475.827| 290.927 298.070 "2,460.05 = “2,363,476 
&xpenses— Maint.way 68.782 70.700 607.917 567.370) 38.717 49.736 (403.609 (484.154 58.510 55.504 508.555 413,477 

Maint. of equipm’t- 89.328 82.799 718.360 676.474 51.791 63. 651 454.798 466.770 40.099 41.585 390.526 365.127 

affic expenses - - 12.910 12.375 _ 113,438 — 110,695 3,73: 37 36.387 34.05% 3 70.6 

Transportation exp- 143,131 135.426 1,363.497 1,236,027 __ 97,999 103.416 —_ 680.018 831,686 | __ 94,752 100.503 __—866.679 _— 845,686 

Tot.exp..incl.oth. | ~~ 333,469 319,950 2,973,433. 2,758,627 201,936 229,354 1,659,265 _1,896.500) 219,636 214.546 _1,949.401 1,786,471 
Ket 1 ga railroad ---- |" 223.059 231.674 1,689.284 1,630.55: 114,999 120.592 716.511 579.327 | 71,291 83,524 510.652 577,005 
pi nenesedeve= 51.806 57,522 530.473 467. 653) 20,933 10.875 142 843 93 844) | 8,232 9,770 60,790 64,951 
Uncoliectibie revenue. Cri3 44 2,040 ae 304 || 23 181 1,350 1,691 4 36 654 619 

Net after taxes, &¢- | ~ 71 385 __174,108 1,156,771, _ Ti61.5 598|| 94,043 109.536 _ 572,318 _ 483,792)|/ _ 63,019 ____73,718 __ 449,208 — 511,435 

| aa dagnes Liye =F peng = 145.61 1 160.808 883, 791 1,002, 348 64,996 89.341 437.735 325,848 | 41.831 47.465 241,426 316.960 
) ’ 
Northern Alabama Louisiana Western Terminal RR Assoc’n of St Louis 
~Month of September— —Jan. 1 to Sept. {30—| —Month of September- —Jan. 1 to Sept. 30—|\—Month of September- —Jan. 1 to ot. ao 
EARNINGS. 1926. 925 1926. | 1926. 1925. 1936. 1925. ae. a ings. 
$ . 3° 
ee a -: 105.080 127,887 971,839 1,050,486, ast. ert ae feo 1, oe. 140 2, }R. tty a 
Passe e-- 8,268 9,639 77,947 90 062 383 83,278 atin. mienie acetien! "eeu 

Tot., incl. other rev.| ~~} 16 938 ~ 140.634 1.074.140 1.167. 7 286) ~~ 357.709 405,197 "2,852,810 3.097.509)! 1.174.779 1,107,063 10.003.180 9.647.890 

Expenses— Maint.way 24007 22.371 212 684 206.436 37.723 43.918 391,126 497 610 205.374 191.528 1,488,968 1.597.878 
aint. of equipm’t. 3531 4.742 44.499 42.916 53.900 75.481 581,111 629.232 92.543 97. 289 842.290 806.202 

Traffic expenses --- 2017 2.185 19.047 20.714 15.535 15.373 141,358 115.010 2.125 487 925 22,073 

Transportation exp. 36,300 «40.944 347.354 ——351.373||__—«99.678 115.311 884,070 __ 961,433||__405. 248 390.239 3 760. (030 3,847,671 
fF Tot.exp.,incl.oth. 68,651 ‘72,851 __ 648,911 648,912 |__230,948 _—-271,741 _2,216,373 2.410.793 | __ ~~ 730,508 ___ 705,272 — 6,343, 139 6,495,025 
Net from railroad. ---|“"""47 397 ~~ 67,783 ~ 425.229  518,.374|| 126.761 133.456 636.437 686.716) 444.271 401.791 3.660.041 3 152,865 
Fxehectibie revenue. 4,000 4,436 52,817 56.752 27,124 27 227 219.377 206 933 123, 341 110.548 1,015, 157 390.382 

Net after taxes, &c-| ~~ 43 387 — 63,322 _ 372,313 _ 461.582|___99.589 _ 106,229 — 416,597 478,876 | 320, 506 291,222 “2,644,434 "2,061 256 
Net after rents. ----- 18, 791 31.255 - 144,933 ~ 205,525 93,769 91,525 368,804 407,033 a 412,831 382, 576 “3,434,407 2,956,829 
Aver. miles of r'd oper. 110 110 10 110 207 207 207 207 55 37 37 

Southern Pacific a || Morgan’s Louisiana & Texas RR & SS || St Louis mM...8 Bridge Terminal 
Southern Pacific ||~Month of September—- —Jan. 1 to Sept. 30—|| 
EARNINGS. -Month of September- —Jan. 1 to Sept. ,30— 1926. 1925. 1926 1924 os 
> 1Qv¢ a 
Freight revenue ----- - 15, 53. 096 15, 467.097 113428053 107026 369 533,809 550.891 4,182,594 4 AT, 506 | 
Passenger revenue---| 3'584,794 3,670,161 31,873,390 32,652.716|| 123,458 128.313 1.158.367 1,116,024 | 
oe: incl. other rev |20.646.019 20,744,124 159586.436 154103.496| 712.532 734.486 5,843,883 6.047.331 | 
anses— Main We" | 2.379.956 2.206.656 23.022.956 21.553.211 140 790 99.271 1.435.642 (985.434 | . ; ; 
int. o equipm --| 2.683.378 2.536.109 25.913.047 25.446.084 140.743 146.788 1,426.980 1,471,147|| Now included in 
Traffic vtation exp | 349.492 314.778 3,185,120 2.825.213 23 897 24.352 214,710 | 185,388| —,,, : ; — 
Transportation exD-) 6,174,802 6,738,562 51,523,751 55.281.485| 280.188 280.817 2,538:440 2.813/925| Terminal Railroad Association 
Tot.exp.,Incl.oth. | 75 495927 12.562.584 110913,121 112404,840,| 626.364 592.095 5,986,211 5,638. 716 of St. Louis 
— from railroad----| § 169.992 8.181.540 48.673.315 41.698 ,.656 86.168 142.391 —142.328 408. 615 | 
= = me ~~~ ~~ ~~ = 5 ‘ 5¢ 387.17: 4, i 3.915 ! 
Uncoliectibie revenue. | Eee oat eg ga) Ons ag3 304 9877 431038 298-872 

Net after taxes, &¢- | “5509 357 6,361,500 35,.653.545 28,997,551 31,484 92.012 —609.343 ~ —47.451])| 
Net after rend oper,| 6-060.628 5,742,980 33,129,551 26,875,334 —861 66,940 —775,263 —321,295 | 
Aver. miles 0 ani 8,834 8,720 8,767 8,721) 400 400 400 400 | 

Arizona Eastern Texas & New Orleans |} Texas & Pacific 
—— of September—- —Jan. 1 to Sept. 30—'\\—Month of Sepiember- —Jan. 1 to met. 
EARNINGS. | 1926. 1925. 192 1935. 192 . 1925. 1926. 926 
Freight revenue- ----- | 679,666 784.011 5.770.089 6,421,124) 2,281.482 2,468. oe? 18.969,713 18,171,121 
ee tg gn he | 153°303 153.914 1'324'496 1.344110 555.565 574.3 4,527,006 4,782,153 
ot., incl. other rev. \| 892,845 989.908 7,585,095 8.224.993 | 3,068.315 5378 375 25.468.114 24,824,364 
Bxpenses—Maint.way 144.529 162,183 1.403.513 1.286.963 | 405.943 421.184 4.000.842 3,736,915 
i f ipm’'t on > > ae 
Traffic expenses Now included in 183-493 192.739 1.636.310 1.837.252|| 536.721 567.076 4.830.901 5.054.762 
yg (tee 5 5 837 45.02 25,3 4o.5 2.86 F 
Transportation exp - Southern Pacifie _ 299.336 318 010 (2.762.314 2,802'327||__ 96 |__ 961.877 _1,018.292 9,106:398 8,993/102 
Tot.exp.,incl.oth. ||__ 684,327 "724,366 6,320,599 6,481,134 |_2,103.233 _ 2,172,832 19. 506,255 19,188,335 
 atereeamne | *a3Sut Pgh dae 1 gheee TZas 85 268 9en 1186859 ERELEIR .ST8 038 
AACE Sage kcal i 31,75 a7 605 2. : ¢ 
Uncoliciibie revenue: | 451 834 2'911 3:813,| 127 2.322 9:775 "23/380 
“a . |__ 174,703 —_ 232.951 _ 950,808 1,453,444 |__802,955 953,125 4,534, 084 4, “4,300, 149 
1] ‘ ’ S voVU, = 00, om = 
Aver. miles of rd oper. 148.525 102.209 042.944 “1.148.5511 740.680 884-026 "3.856.701 8.711 569 
. 5 5 | 95 of é 
Month oy Seriember= Jam. ina t. s0—| M , Paene entormational | Tetede St Louis & Western 
oe er— — o Sep —Month of ateemer- —Jan. 1 to Sept. 30—'| 
EARNINGS. 1926. 1926. 1925. 1926. 1925. 1926. 1925. || 
3° $ $ FH 
Freight revenue-.----- 855.418 897.709 7, 475. 500 6.798.560 &. 301 ¢, 026 74.042 oh. 343 | 
Passenger revenue--- 56,587 52,698 434,889 397,068 12,750 14,245 104,075 __ 115,769 | 
Tot., incl. other rev.| 1,037,838 1,038.216 9, 9,255. 073 8.315.208 | 103.467 ~ 11 99 226 | 
Mxpenses—“Maint-way| "18.338 "15.473 "Ibis "ai.ani| ‘2o;900 23989 45485 Sag aSe 
aint. of equipm’t-| 221.885 215.313 1, 666. 626 1 999. 431) 8.192 9,981 73,81 I : 
Traffic expensed _-_ 15,826 16.426 672 — 161.389 3.559 3'195 30'896 ‘993 | Now included in 
Transportation exp- _ 662,152 648,608 5.7 133" 393 5.946.637, 32,092 35.035 290.271 308 3.231|| New York Chi : 
Tot.exp. .incl.oth.| "950,206 — 925.428 _8,035,465 _8,540.052||_72.364 78.046 —607.134 —622.111, New Yor leago & St Louis 
ed em railroad _-..| ~~ 87,632 ~ 112.788 °1,219.608 —224,844 | 31.103 ~34 7 = 
646 340310 300.275) 
) et beets a 4,041 14,536 80,442 130, 781 5,915 5.153 48. 900 46 822| 
sae tare. be. — 83,501 08,252 7,189,060, = .156'| "25,188 — 29.493 _ 201,363 _ 253.433) 
after 54----- ‘ 98,1 146,575 —358,056 fy Sm 
ens Co oe || ee | 14, +162 mest | aes (1 ~~ 185 eet 
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Ulster & Delaware i Union RR (of Pennsylvania) Western ) Maryland 
-Month o — —Jan. 1 to Sept. eae ¢ of September- —Jan. 1 to Sept. 30—| —Month of 
1926. 1925. 1926. 1925. 1935. 1936. 1925 1926. 925. 1926. fogs. 
53,682 or. )6«6ne.. . See «=. cas. eee . cceece 2,188,184 1,563.419 16, 298. 457 13, 401 470 
24,646 oo RR Ro een oma eo ce gp otsee ___ 48,206 56,069 2,350 _ 532,038 
117,781 131,564 1,002,269 1,126,628||"1,109,761 998.255 9.225.772 8. 676. 373| 2.305.618 1,720,504 17, 17.306. 641 14,641.529 
22,653 24,641 171,435 184,487|| '115:349 94,056 920.487 440| "276.969 196.202 2.195.522 1,902,837 
15,083 16,163 152,882 161,179|| 155,821 1745178 2 056, 901 2, 080, 669 593.03 379.241 4,121,487 3,161 219 
2,233 1,866 15,848 17,24 261 20 1,666 1,629 36.7 35.815 '333:485 334.378 
59,143 66.779 482,671 534,281 417,652 _ 385,015 3,895,671 3.716.015 624,134 454,213 4,926,261 4,225,030 
104,864 115,444 874,537 _952,867|| 699.485 662,585 6.962.395 6.770.141 1804.34 1,117,416 12,051,408 10,119, 0 bes 
12,91 16,12 127,73 761\| 410, 35,670 2,253,377 ~1.006.233| 721.377 ~ 603.088 5.255.233 4,521.94 
5,7 5,500 51,750 49,500 66,000 62,631 371,407 (256,234 95. 65,000 750,000 575,000 
“F167 ~ 10.620 ~~ 75.981 ~124,250||344,.276 273.039 “TB81070 71 or oes $26,377 638,058 “4,605,233 "3,046,047 
1,792 —14 7,805  71,404)|” 412, 441 ~ 316,786 86 “2,459,422 "2,11 571.697 513.780 ~4.153.973 3,576,908 
128 128 128 128) 804 804 804 804 
Union Pacific System | Seats We:tern Pacific 
Union Pacific aoa of a —Jan. 1 to ons. 30—| —Month of Sepiember—- —Jan. 1 to Sept."30— 
-Month of September- —we. I to one. = 30— 7. segs. a a te 1926. 1925. 1936. 192d. 
1926. 1925. 

10.598.758 9.865.890 62,664,248 56,246.029|| 124,986 194,700 1,182,300 1,204,209] 1.582.781 1,451.272 9.513.467 8 440. 899 
1'561,086 1.536.331 12.484.044 12°824.455|| | 211 2:493| "186320 183,096 1.581. 865 1.611, it 
3,094,990 12,290,704 82,508,527 76,212,311 125,097 —-:195,847 ‘I, Te 588 1,214,181 2.005.481 “T.868.627 11.961.680 10.957.54 

Be 136, 670 11313.013 10°505.778 9.710.362 2,8 31,400 188,356 153.879 7138  °223'214 1.796.047 1.741.706 
1.966.756 1.942.946 17,165,405 15,669,717 31,191 35,786 334,339 347,856 a5" 679 207.950 1.905.635 1.826.445 

151,700 _'140:378 1.609.252 1,461,372! 326 _ 446 3.65: 3,362 38 9'977 345.716 349.046 

3, 639° 085 2,851,463 21,948,234 20,646,442! 25.032 36.436 254.028 267 .622 519. ‘900 ° 570. 225 3.758. b40 3.736. 625 
6,762,031 6.746.360 55,587,952 51,686,057) 85,169 __112,059 835,165 ___ 827, a8 ||= we 169,679 _1, ~T,192, 666 8, 508, 412 3 8, 338, 316 
5,34$2.999 5,044,344 26,920,575 24,526,254 39,928 83,788 352,423  386,772||~ 935 s09 ~ 675.961 ~3.453.268 2. ‘819, 25 2 
°°700:610 . 481.513 6.239.452 5.389.951, 10,343 9,616 86,300 68,065 ne: 554 78'945 ‘949.940 711,68 

240 17 5,500 4,736) eeihe heehee mais 83 1,472 388 
5.632.109 5,062,814 20.675.623 19,131,567 20 585 TEATS — ARS RIN TOT 716,165 596.976 2,501,856 _1,907.257 
5,017,961  4,580.743 18,582,177 17,934,399 29,037 71,199 244,041 ~~ 280,087||7909 659 ~ 649.902 3.185.784 2,764.596 
or 3.694 3.687 3'690 | 3,687 lll 102 lll 102 ert: 042 1042 .2. 1: 

Oregon Short Line |Vicksburg Shreveport & Pacific Western Ry of Alabama 

-Month of September- —Jan. 1 to Sept. 30— '-Month of September- —Jan. 1 to Sept. 30— 

or — , 1925. | 1926. 1925. 1926. 192d. 

3,177,525 3,236,549 21,323,059 18,789,757. || 195.939 238.724 1.738.524 1 673.532 

414. 862 443040 3,461,443 3, 704 985 = 62.152 64.476 579 429 584. 198 
3,856,301 3,910,160 26,807,576 24,376,136) | 289,991 324.767 2.540.876 2,481.16 
‘437.860 ° 528.566 4.642.226 4,638,121) || “37/986 23.498 302.359 305.725 

494,897 542,332 4,595,868 4,390,433) Now included in Yazoo & | 54.053 56.896 500.689 461 rtf 
48,669 Teta) 5 Sit'ees 7 aee'aho Se | 11.801 11.094 106.015 99,919 
1,010,651 559.459] Mississippi Valley || 89.097 82.107 __ 795.778 733. ‘291 

Z. 168.556 3.535 ,503) || ___ 207,266 _ 189,103 (1.850.298 1.726.248 

“1,687,745 “6 3.421 7, 1 5,810.6. || 82.725 ° 135,664 690.578 754.91 

° 221,549 2, 297196 2,101,297 1,367 23,239 152,571 }- 147,929 

os : H ” it ‘11452 1/818| . Fee 188 342 
1,453, 134 1 381,527 _5.396,813 _3.737,518) 61,294 112,417 __ 537.819 _ 606 647 
“1,292,749 1,260,983 “4,677,171 3,239,404) |" 64,529 ~ 107,463 ~ 520, 049 578.185 
2,537 2.444 2,521 2,432! 133 133 33 “133 
Oregon Washington RR & Navigation || Virginian | Wheeling & rm. Erie 
-Month of September— —e 1 to ne. 30— |-Month of September- —dJan. 1 to oe. 30— —Month of Sepiember- —Jan. 1 to Sept. 30— 
ivz6. sags. 26. 1036. | iv26. 1925. 1926. Lye a. || 19: 26. ae. 1 26. 1920. 
$ 

2,465,625 2,354,284 17,509,692 14,986,070|| 2,034,927 1, 519, 588 15, 198. 241 12,446,237 : 336 1 719. 511 14, 381. 524 13. eg: 787 

7-486,338 418.616 3.075.960 3°503, 696!) * 52.755 54.732 518.257 524,106 | | 760.388 1 234 | 428.068 
03,400 3,000,004 22,523,247 20,340,592 |"2,273,019 “Ti 86 16,974,544 13.9 32,165! ],949.301 —Ta73 167 ie eo 880 i5 7 587 
*'432788 521.096 31999529 3:899. 102) 191.217 190.5 1:902:762 2/102/422), } 508 ard 276.905 2.213.495 2.000.543 
363,724 375.056 3,335,421 3,206,295), 382.296 326 384 3.224.402 3.093.415 394'428 409214 3.593'848 3.468.284 
66.580 64,580 "668.919 _596.541|| ~ 13.416 14.412 117.046 117.776 31667 28972 (287.403 263.691 
979.003 982.655 7,723,434 7.722.448) 439.769 __ 361.417 3,566,800 3.301.325) 533'980 493.405 4.501.444 4,456.7 8 
1.972.188 2.088.781 16 16,997 942 16.719 107 | 1,057,908 __ 925,158 _9,072.880 8,860,862 ~7(310.772 1,265,841 11,020.493 10,646 .505 
“T 131,212 911,223 % 305 3,021,485} 1,215,111 744.728 7,901,664 5,071,303 638.529 607.326 4.679.387 4.368.082 
193,610 = 171,219 531 1,530,903)| 150,000 92,778 1,204,100 981,963)! 162,000 135,333 1,301,998 1,186.459 
63  Crl.561 '222 Cr615 | _ 207 16 578 15,418)| 54 87 999, 3.549 
37 539 741,565 3.928.552 _2.091,192 | 1.064.904 _ 651 934 _6, 696.986 _4,073,917|| 476.475 ~ 471.906 “3.376. 390. 3,178. 074 
779,311 604,654 2,933,734 1,237,622 (1,127,179 749,190 7,393, 382 4,395,713 | 489 987 ~ 451.106 3,400, 267 “3,129, 804 
2,237 2,237 2/237 2,237) 54 545 545 | 511 511 511 js 
St Joseph & Grand Island 1] Wabash | Wichita Fa'lls & Ossie 
-—Month of Seplember- —Jan. 1 to . 30— |—Month of September—- —Jan. 1 to ones. 30—|! 
ivz6. i925. : — — 1996. 1926 1925 5. | 
% 1] ‘ « 
31.743 299,583 2,354,370 2,084,446 5.104.631 4.707.365 42,163.818 40,279,983 || 
15,636 19,547 147,409 172,287), 815,191 __ 860.156 6.984.657 6,984,824 
“350.721 337,786 2,669,565 2,414,315 6.371.815 5.997.619 52,862,556 50,904,532 | 
73.221 56,623 561,793 457.406 1 085. 738 939. a1 7.904 545 7.401.934 . 
39.519 46 85 406,118 398.685) 1 55 17,216 9.320.873 9,300,002 | ine 
"3/242 D737 «127727 «25.834 \Yet-s94 _ 149'308 1403086 1351-340 _ Now included in 
113,058 113: a8 892,881 _ 874.518 | 2.173.318 _1,994,367 19,509,270 18,715,795) Missouri Kar sas & Texne 
246,394 — 231,910 2.028.766 1,866,956 | 4,610,746 4,251,669 39,818,011 38.475.855 | 
~~ 104,327 105,876 640,799 547, 300 | 1.761.069 1,745,950 13.044.545 12.428 677, 
16,610 6,403 168,877 109,360|| '296.850 272.525 2,514.4°5 2,212,733 
2 51 238 51||____—*3,243 7.705 5,804| 
87,715 99,422 471,684 437, 048, 1.460.976 _ 1,473, oe 10.522,415 10,210,440 
64,779 77,469 ~ 328,249 313, 782 | “1,218.723 °° 1,201,105 8,092,470 7,733,898 
258 258 258 2,524 2,524 2,524 2,524, 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


sion at Washington. 


ments go beyond the requirements of the Commission and give added items of information. 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- 


Besides this, a number of companies 


—notably the Southern Pacific Company—issued consolidated statements, showing the results for the system as a whole, whereas the 
Commerce Commission requires returns from each constituent road separately. 
It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 


than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


The Atchison Topeka & Santa Fe Railway System 
-Month of September— ——. t to Sept. 30— 


1 7- 1926 >. 036 1925 
Rallway operating revenues-_- ---- 24. 517 537 21. 362 161 184618.507 168415 329 
Railway eperating expenses... -.- 13 ,563.735 13.393 .622 123076.968 123210.248 
ee Gls CREE pn cccccseeeee- 10.953.802 7.968.539 61.541.539 45.205 O81 
Railway tax accruals__.......--- 2.162.375 1.777 614 14 910.441 11.964.196 | 
Other debits or credits...-.-...---- —380.945 —143.148—2.357 832—2.028.961 | 





31,211.922 
943 


6,047 .775 44,273 .26A4 


Net railway operating income__- 8,410,481 
ino epere 11,944 12,091 11 


Average miles operated.__....._-- 12,143 


Bellefonte Central 
-Month of September— —dJan. 1 to Sept. 30— 











1926. 1925 1926 iV eo 
$ 
Ce Pic nccsecccascestsoue 6.782 10.006 58. 788 78 280 
Dt idemabukedene@emawiae 7,390 9.081 63 .932 202 
ee renin ain tals ital 608 924° ——5.144 —* 078 
takerent Se Wek sncccucesvawes 115 200 1,035 1,800 
PE ctdncantensccdanenene -—723 724 —6,179 3,278 
Canadian National Railways 
—— of September— —~—— lito at 30— 
hs aes. . 925 
a 23.712.951 22.606 Fe 139496, 293 Het rt 
Operating expenses be iecei chs apettnediakuaialiame tani 18.797 .691 18.666.192 1 9 
RebeuemRaREwOnConNEseses 4,915,259 3,940,071 25,743,334 12,325,763 
Canadian Pacific 
—Month of September—- —Jan. 1 to oe. ° we 
is os iv 6 a 
icinencekinkbenbers 18.875,.404 18,909,071 137331 ,784 124674,088 
orking expenses___.........-.-- 12.426.580 12,641,452 108699,763 103038 ,166 
iia cil tein dedine ed 6,448,823 6,267,619 28,632,021 21,635,921 
Fonda Johnstown & Gloversville 
-Month of September—- —Jan. 1 to Sept. 30— 
ivZo — ) l 926. 1925 
erating Income— < a 
vrelent aa i a 38.550 38 569 35 56 070 353 .384 
e- olll revenue—steam division 2 763 3 062 4 564 30.788 
Passenger rev.—electric division_ 44.561 50 860 479 069 §23.873 
All other rev. from transportation - 5.332 5.267 36.928 34.813 
Rev. from other railway operations _—:1.258 _ 1.034 11,299 8.745 
Total operating revenues- -_--~-- ~~ 92.466 98.794 907.933 951.604 
Railway oper. exp. (not incl. taxes) ___ 60.785 65.683 596.569 638.255 
Net rev. from rallway operations 31. 660 33.111 311.363 313.349 
Railway tax accruals_--_---..---- 7.840 7.840 —- 70.560 _ 70.560 
Railway operating income -_-- 88. rts ~~ 25.271 240 803 242 789 
iscel. oper. income (or lo: o)----___— 9. 827 8.825 21.687 22.689 
Tota! operating income ._._._-.. 33 667 34.0% 262.490 265 478 
Non-operating income__.......-. 13.818 ___ 15. 105 = * 50.853 43.388 
Es 47.486 49.202 313.343 308.867 
Deduct— Rents for leased roads- -- 700 700 6.300 6,125 
Other rents accrued—debite-__--. 3.776 3.832 35, 703 34.943 
Interest on funded debt... --~-- 25.916 25,916 233.250 233.250 
Interest on unfunded debt - . - -- 625 475 6.252 5.258 
Amort. of disc. on funded debt_- 492 492 4.435 4.435 
Miscellaneous income charges... —_____ oes 3.485 3.131 
Total deductions from gross inc. ___ 31.511 31.417 289.427 287,144 
Be SE cccnneunddewawene “15,975 17.784 23,916 21,723 
Georgia & Florida Railway 
-Month of September— ie _! to Sunt. Sa 
1y9 iw 1928 > 926 
Hallway operating revenues___-_-_- 185. 998 191 819 1,501.023 1, 318. 976 
Railway operating expenses. _____ 132.676 122.431 1,075.587 956.377 
Net revenue from railway oper’ns. 53.322 69. mt | 425,435 362.598 
Miscellaneous debits or credite__-_ —€25 —l11 —3.692 —529 
Car hire—hire of equip., balance... —18,.469 —17.967 —165.563 —140.257 
Income or deficit before taxes____ 34.227 51.432 256.179 221.811 
SS a ae 7.000 6.500 63.000 58.526 
[ncome or — before interest __ 27 .227 44.932 193.179 163.285 
» ti. . saree 13,262 13.390 120.029 119,323 
{ncome or deficit after oper. 
taxes, car hire & receiver's a 13,964 31,541 73,150 43,961 


The Kansas City Southern 
(Including Texarkana & Fort Smith) 
aan of Soptember~ —a, * to Sept. om 
tery wey ”? >! 





CO ae 1.916.800 1.870.315 16.555.793 15.658.806 
Operating expenses--__.........- _1.254.479 _ 1.233.465 10. 864.069 10.910.234 
one EN 6 ccnnecoccuemane: 2.320 636 880 § 691.723 4.748 572 
PEK Cec nabecsoneeeeauae 123. oa 109.915 1.117.084 988.815 
Unevliectibie railway revenue....—— 1 9 247 5.785 6.181 
Operating ineome---_--.....--- 537 303 526,727 4,568,854 3,753,574 


Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 
~in of ieee —im. 5 to Sone. . ae 
: Kx 


1425. 
z 

PD SOVOREE ciccccceccssnnee 2.411 4.914 3,319.313 15.336.707 16.125.760 
Passenger revenues__..........-- 289,185 351.406 2.507 880 2.776.951 
; All other revenues............-- 261 .466 255 752 1.885.964 1.872.357 
eee Gee. Cc. cn onccneus 2.965.556 3,926.471 19.730 552 20.775.069 

De. at Ww. & ©. GRpGRG. .. cccccce 366.294 365.731 3 024 364 3.036.3 
ee Saeepereetne 480 225 475 810 4.082.702 3.962.236 
yer ue ho Uae 43.455 49.703 367. 68 367 501 
Transportation expenses___.___-- 870465 1.033.274 7.108 737 7.407.468 
General expenses..............- 73.706 75.2°3 665.277 662.715 
GD II occ cutuecwns 1.834.147 1.999.813 15.248 950 15.436.230 
Net railway revenue.__________-_. 1.131.419 1,926.658 4.481 601 5.338.839 
Taxes and uncollectibie revenues_. 168 079 197.075 1.402579 1.445.340 
Net revenue after taxes, &c______ Cr963 339Cr1 .729.583Cr3 079,022Cr3 893.499 
Hire of equipment—Credit______ —10 072 —1.093 Cri79.408 Cr230.447 
Rental of terminals—Debit-- - - -- __—9.093 —12.029 85.926 —88,783 
De OURO WI ns cin crnaiemiomed road 173Cr1.716.459Cr3.172 504Cr4 035.163 
Other Income—Net_ _____.____ Cr17 420 Cri2.469 Cr124 103 Cr147.148 
Interest on funded debt..._.___-- 408. 242 —401,211—3,709.804—3 .676.021 
RE ES ey eee Cr555,.351Cr1,327,716 —413,196 Cr506,289 








Missouri-Kansas-Texas Lines 
-—Month of September— —Jan. 1 to ane -_ 


1926 YZ: luvh 
Miles operated (average)....._-~- 2.188 3.188 3. 188 "3. 188 
Operating revenue_..._._._-..._.. 5.305.232 5.010.777 41.91 ‘ 325 41 615.312 
Operating expenses______- isi aes 3.625.789 3.445.245 29.397 819 28.971.585 
Available for interest............ 1,229.536 1.175.467 9076.193 9.111.654 
Interest charges, incl. adjust. bds. ___ 588.700 591,266 5.312.683 5,397,078 
6 DON ciiccstéucaetninens ~ 640,836 584,201 3,763,510 3,714,575 


New York New Haven & Hartford Railroad Co. 
-—Month of September— a 1 to ane. 3 30— 














ey ig2 : 1yv2zo 
gi d 915 918 é 918 d "940 
I II ii i i 11.824.620 11 626.695 99.935.276 97.889 .839 
We SS Scie nccanaikoa ss 8.273.411 8.281.632 73.775 625 72.791,909 
Net from railroad............. 3.551.209 3.345.063 26.159.651 25.097,930 
lL. lf. lr eeaeeore: 3.094 667 2.922 452 22.085 926 21.409,.825 
yeeros 2.472.398 2.405.771 17.279.240 16.813.488 
Non-operating income_....._.___- 559 890 494.961 5026219 5.278.060 
eens BOO DARED. oo nccacccescc: 3.032.288 2.900.732 22 305 459 22.091 .549 
Fixed charges... ..-----2-2-2222- _1.797.914 1.910.353 16.310.619 17,181,512 
a eee 1,234,374 990,378 5,994,839 4,910,037 
New York Ontario & Western 
-—Month of September— —dJan. 1 to Sept. 30— 
1926. 1925. 1926 192d. 
3 $ $ $ 

Operating revenues............. 1,325,931 992.279 10,836,178 10,515,154 
Operating expenses_.__._..___... 1,057 877 824.968 8,182,854 8.199,123 
Net rev. from railway operation... 268,053 167.311 2,653,324 2,316,030 
Railway tax accruals piaapel 53,000 39,000 456,000 379,000 
Uncollectible railway revenues ____ 490 232 1,034 1,149 
Total railway operating income. 214,563 128.078 2.196.290 1,935,881 
Net operating income_._.....-- 158.544 96,702 1,701,007 1,560,337 
Gi coc cc neecenednne 33,713 39.491 278.795 263,515 
TM. scesewsieawee 192.257 127.194 1.979.802 1,823,853 
| aa ees 118.055 116.177 1.066.816 1,055,404 
ge ee 74,201 11,017 912,986 768,448 


St. Louis-San Francisco 
(Including Subsidiary Lines) 


-—Month of September- —Jan. 1 to Sept. 30— 











1926. 1925 1926. 925 

Average mileage operated_____-_-- 5,463 5,399 ¢: .472 e 399 
ee 6,456,984 6.376.589 52,700,319 rf .207 556 
Passenger revenue____.........- 1,367,783 1,575,256 12,011,603 12,781,544 
Miscellaneous revenue__......--- 544.027 558.306 5.033.109 . ,800 268 

Total operating revenues_____- 8.368.794 8,510,151 69.745,031 68,789.368 
Maintenance of way & structures_. 1,038,070 1,111.456 9,060.773 8,521,370 
Maintenance of equipment_-___ ~~ 1,635,814 1.561.067 13.624.623 13.480.321 
Transportation expenses__...._-- 2,504,182 2,565,178 22,936,810 23,161,656 
ge PS ae 302.383 344.418 2,992,968 3,057,272 

Total operating expenses______- 5,480,449 5,582,119 48.615,174 48,220,619 
Net operating Income.......-.-- 2,402,604 2,236,529 17,103,013 16,167,137 
Balance for interest.__........-. 2,397,926 2,231,463 16.958.398 16,120,722 

Surplus after all charges__._.-- 1,103,282 980,604 5,374,456 4,789,836 


Western Maryland Railwav Co. 
-Month of September— —. 1 to oops. > a 


19 26. 1925. 1026 925 

Operating revenues_.__.. ...---- 2 305.619 1,720.504 17.306.641 14. At 529 
RS 8 cn on naaenweun 1,584,241 1,117,416 12,051,408 10,119,582 
OES SORES 21,378 603.088 5.255.233 4 yt '947 
XS SRG SCS Se 626,378 538,088 4,505.233 3,946,947 
I 15,620 5,675 99.911 66,14 

Net after rents, including other imc. 587,318 519,455 4,253,884 3,643,048 
. 2 ~ Seer e eee 254,915 259.955 2,240,679 2,275,554 
Balance - ep a hs 332,403 268,500 2,013,205 1,367,494 





Nov., 1926.] 


ooo — eel 


St. Louis Southwestern 
(Including St. Louis Southwestern of Texas) 




















-—Month September— — 1 to Sone. 30— 
a al a 926 aes. 

Rallway eperating*revenues_._.... 2.312.019 2.380.427 18. 606.699 18. 7 .709 

Rallway operating?expenses.___._ d .710 1,699,331 14,500,956 14.794,314 

Net rev. from raliway eperetion. 656.308 681,095 4,105.743 3,957,395 
Rallway tax 

railway he ered 131,725 120,170 890,619 768,446 

Railway opera income... . 524.583 560.925 3,215,123 3,188.94 

ay opera tncome.. .204 48,976 345.502 327 .884 

Total railway income. 589.788 609.901 3,560.626 3.516.832 

Deductions trem 2p oper income. 61,327 61.577 536.989 541.851 

Net rallw pera income... 528.461 548,324 3,023,637 2,974,981 

Non-operating inee Na cadindawaun 28,167 33 504 277 .887 319.078 

Gross income________........- 556.628 581,829 3.301.524 3,294,059 

Deductions from gross income.... 230,258 232.075 2,101.593 2,108,043 

ee 326,369 349,753 1,199,931 1,186,016 


Southern Pacific b 


a of Sopsember~ —Jan. 1 to Sept. 2 





yz6 y2zh ly2zh 
a miles of road operated _--_ ae 324 13.167 13.243 3. 175 
Freight. Usa Se 21.482.174 159303 .406 153,970388 
DE ..ccnassnassecoes 7 4.825.647 41.994.530 42.735.095 
— Sth beanie ateepeapgaed . 358.588 3.114.556 3.141.730 
All otner 1 “eaiportatioa-—~-~7=7> 9. Bae O12 B:bB0SRS 6.007.678 
other tion y . 3 5 063. 
Incidenta: ccc thbhatenamemeay _ ae 611.195 409 595 161 B41 
Joint tactlity p—(Oredit.....---ceo- 29.523 13.519 1.440 168,093 
Joint facility—Debit Satna me hie Dr.96.936 Dr. 73. 988Dr1 a3. 285Dr1763,073 


28,420,866 220954 .982 215912,839 
3.223.981 32.881 ,834 31,635,262 


Railway operating revenues___.28.652.978 
Expenses— 
Maintenance of way & structures __ 3. 202. as3 


aintenance of equipment... _.- 07.8 3.935.381 38.549.158 38,630.860 
:  nteelion. aes #508 674 480.003 4.651.167 4.192.310 
a a 8.978.635 9.535.110 76.745.296 80,196,093 

M apa antinans sape tata 448,907 395.798 3.749.655 3,525.067 
leet tects aetis 915.837 861.550 8.105.038 7,869.438 


tien for investment-___.Cr.130.601 
pattwey operating expenses____18.191.975 
Income— 


Net rev. from railway operations. 19. 461 ,003 
Railway tax accruals__________-_- 2.012.034 
Uncolilectible railway revenues---- 5.615 
pees Genes (B66) ..cccccee- Dr657 860 

nt facility rent (net) Dr428 


Net operating income____.--_-- % 


Cr.97 ,497Cr1 .520,362Cr1 942,812 
18.268,117 162161,.789 164941,117 


10,152.748 58,.793.192 50.971,.722 
2.121.820 15.777.879 15,322.971 
5.639 63.898 44.113 
Dr828,122 Dr4080,646 Dr4087 .922 
Dr18.778 Dri7\.468 Cr.9,759 


6 For purpose of comparison the {ncome for 1925 has been restated to include 
the income of the San Antonio & Aransas Pass Ry. from Jan. 1 to April 30, incl. 





7.785.063 7.178.389 38,699,299 31,526,476 | 


RAILWAY EARNINGS 





Union Pacific 


“ite.” 
Average miles of road operated... 9.657 
Revenues— $ 
ht revenue__........ econo] 7.702.549 
EIN t snaiintnnietinenbenineias 2,836,245 
— HER peas “ oof . 6 
xpress revenue______......... . : 
All other aso 542.3 
Millinscscesessesesreorees __ 401,951 
Baiwes a revenues. ...22,307 ,265 
Malnvenance o pe wee & structures. 2- 291. 33 
aintenance o' on 169.9 
Traffie........ she wre haat 37.4 
Tra | aati rasa erpeatcanen est A 5,618,036 
M laneous operations......... 05.51 
a 595 .607 
Transportation for invest. Cr..... 17, 


33 

297 .638 1,680 

50. 547 4.159.544 3. ‘805. 174 
7,671 2,968,258 2,840,025 


oT a65 3B 150250.435 138756 ,966 


2 $78. 788 22,495,470 21,087,710 
3:202:841 28:598.938 26.596.912 
303. 066 


43 .226 27 463 





Railway operating expenses__ 12,400,598 
Income— 
Net rev. from aioe operations... 9, 9-908. .667 


12,753,627 100238,870 100035,446 
8,709,631 44,011,565 37,821,519 





Railway tax accruais__..____.... 260,053 1,000,749 11,301,239 10, 235. 993 
Uncollectible railway revenues_-_-_ 37 1,086 13.502 1,572 
galway operating income___....- 8,646,242 7 709 .968 32,.696.824 27. 573. 954 

Fqeasens rents, net Dr ........- —990.685 —745.669—4 .086 .306—2,674.165 
Joint facility rents, net Dr... .. —6§2,337 —86. $O8 —584.511 _—593,312 

eS aS ae 7,593,220 6,877,996 28,026,007 24,306,477 
Oper. ratie (revenues over exp.) -_- 56 60% 71% 73% 


Wisconsin Central Railway Co. 


























i? of nee —_. 1 to anes. _—— 
5 
me x K _ 

Freight revenues__.............. 1,343,397 1,541,152 11.741.589 12,.078.284 

Passenger revenues_............- 241,250 241.410 2.188.987 2.089.854 
All other revenues.............. 146,593 140.705 1,148,300 1 044, 759 
Total revenues. __............  @ reo 241 1.923.268 15.078.877 15.212.897 
S ode & GRUONEED..cuccscccece 5.139 220.082 2.065.680 1.925.410 
M. of E. see 343 ‘012 359 .938 2.692.558 2,537 .031 
Eee GREE. .. .ncacsccecene 31.495 34,584 302,556 272.647 
Transportation expenses__.__. ~~ 682,592 718.348 6.161.945 6,212,607 
General expenses.__............ 62,221 1,610 579,909 532,177 
0 a ei 1,280,461 1,394.565 11.802,650 11,.479.874 
Net railway revenue____....._.. 450,779 528.703 3.276.226 3.733.022 
Taxes and uncollectible revenues_- 79.681 108,562 752,361 __ 844,047 
Net revenue after taxes, &c___. Cr371,.097 Cr420.140Cr2.523 .865Cr2,888.975 
Hire of equipment—Dr______.__- —84.626 —107.542 —547.921 —613.834 
| Rental of terminais—Dr__... —48.608 —47,.999 —464.893 —434,050 
Net after rente.........---.-- Cr237.863 Cr264,.598Cr1.511.051Cr1,841. 090 
Other income—Net-_-_.......-.-. —62,107 —19.492 —260.442 —172.834 
Interest on funded debt.......--- —157,026 —155,204—1.413,.720—1 423,593 
a) SE. casscsoneone eeeee Crl8,728 Crs9,902 —163,111 Cr244,663 

















